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BIG CROPS ANSWER PRESSING PROBLEMS. 
Double Significance Attaches to Bumper Yields This 
Year—Antidote to Unrest. 

Surely all those thoughtful persons who have been 
disturbed by the constantly recurring signs of a deep 
social unrest throughout the country, will realize the 
double significance which attaches to the Govern- 
ment’s figures telling of the golden streams of wealth 
now flowing from the nation’s farms. The Depart- 
ment of Agriculture’s monthly bulletin more than 
bears out the most optimistic forecasts made in the 
various markets. The corn report shows a probable 
yield of 2,995,000,000 bushels, a new high record, and 
259,000,000 bushels in excess of last year’s respecta- 
ble crop; the indicated wheat yield, Spring and Win- 
ter, is 69,000,000 bushels, larger than 1911, and a new 
high record for Spring wheat ; and the oats crop will be 
the largest in the country’s history, and 567,000,000 
bushels in excess of the 1911 yield. But the bounties 
of nature go farther than these basic crops and we 
will have bumper yields of barley, which shows a con- 
dition of 89.1, compared with the ten year average 
of 81.2; buckwheat shows 91.6 per cent. compared 
with the average of the decade of 86.4 per cent., 
the disastrous crop of potatoes of last year, which 
compelled the importation of enormous quantities from 
abroad, is succeeded by a generous crop for this year, 
the condition of 87.2 comparing with 59.8 last year, 
while the reports on the crops of hay, flax, tobacco, 
rice, apples, etc., are all uniformly favorable for an 
enormous outturn. We will also have a 14,000,000 

bale cotton crop. 

These vast yields solve the question of the high cost 
of living, at least for this year, and that means more 
than it might indicate in an off year. A Presidential 
prize is being fought for and the high-cost-of-living 
agitation has been widespread. But surely the abund- 
ance from Mother Earth this year will guarantee cheap 
food for cattle, hogs and sheep and fowl, for the next 
year, and send relief to those who have been so 
grievously burdened with the vexing problems of mak- 
ing both ends meet. Bread should be cheaper and 
clothing and all necessities must come at concessions 
to the overburdened people, while the opportunities for 
providing the outside world with the vast surplus we 
will have and building up great credits in the world’s 
markets were never so glowing as now. That this is 
no dream is proven by the fact that cereals of all sorts 
sold at the lowest prices of the year on the day the 
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likely to be greatly stimulated by the damage done to 
Continental crops by excessive rains. Our manufac- 
turing centres have taken heart from all these opti- 
mistic reports and their chief problem is to find enough 
workers to go around. 

Never was there less excuse for a disturbance over 
politics than this year. The Presidential candidates 
and the lesser politicians, in the face of the notice from 
nature that none need go hungry this year, will make 
a rather poor fist of it if they indulge in many groans 
over the “depressed” state of the people. Oppression 
and an overflowing horn of plenty are not usually 
manifest at one and the same time. 

The only blue spot in the country is Wall Street, 
but the crop report cannot fail in due season to make 
itself felt there also. Wall Street will finally get over 
its blues, notwithstanding political uncertainties. Poli- 
tics and strife of parties cannot mar the good effect 
of the stupendous crops. Wall Street will get its full 
share of the benefit of the enormous surplus of capi- 
tal that must follow in the train of the record-breaking 
agricultural yields. There will be about one billion 
dollars to invest from the surplus the crops will create. 
This will be felt in the security markets as soon as 
the money necessary to move and finance the crops is 
released. 


FOOLING WITH POWDER. 
Forcible Intervention in Mexico Would Prove Most 
Costly in Its Results. 

President Madero’s unsuccessful efforts to prevent 
the Mexican rebels from harassing the property of 
Americans, has led to some agitation among our own 
people, and among Washington Jingoes for armed 
intervention. The rebels are now roaming about in 
guerilla bands, having disbanded as an organized body 
of soldiery. 

We hope for the sake of peace and for the contin- 
uation of our amicable relations with our sister Re- 
public, that intervention by force of arms may be 
avoided. Once our army is in Mexico we shall have 
opened a powder train, the end of which none of us 
knows or can foresee. It looks very suspicious that 
this intervention talk should suddenly revive right at 
a time when a syndicate of capitalists are pressing 
for the settlement of a $100,000,000 claim for dam- 
ages. Nobody ever heard of this syndicate before. 

Great Britain learned the lesson of rushing into war 
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without the exercise of mature judgment when it at- 
tempted to compel the sturdy Boers to humble them- 
selves to the arrogant wishes of English mine owners. 
Jingoism forced the British lion to show its teeth 
and snarl, and after having done so dogged British 
The 
sequel was that the quarrels of the English mine 


patriotism realized it was too late to retreat. 
owners cost the British nation nearly one-half bil- 
lion dollars. 

If it can be avoided, this country should make every 
honorable effort to keep away from real strife in 
Mexico. We should give President Madero every op- 
portunity to subdue his unruly people, many of whom 
are only at peace with themselves when making trouble 
for others. The rebel chieftains, if they can be called 
such now, for really they are now little more than 
highwaymen out for plunder, are playing a great 
deal of politics in concentrating their attacks upon 
property owned by Americans. The mines and plan- 
tations owned by Englishmen and Germans are sin- 
gularly free from molestation. 
for it is generally known that Americans have kept 


This is rather strange, 


their hands off the internecine strife which has had 
Mexico in its grip for the last two years. For that 


there must be a reason, and to those familiar with 


Mexican duplicity it is very clear and plain. The 
enemies of the existing Government reason _ that 
if they can bring an American army into Mexice, 


Madero will find himself between two cross fires, one 
the Mexican’s patriotism and an insistence that a for- 
eign foe be driven from the country, and the other 
continued harassment by: the rebels in the field. 

Are we then to be used as a catspaw by the rebels 
to pull their chestnuts out of the fire? This is all 
it seems we shall be doing unless it is to give some 
of our fire-eating Jingoes a chance to display Ameri 
can gallantry against an inferior foe. Cur army needs 
no such test. 

Once our army were in Mexico it would remain 
there for years, for it would then have to carry on a 
continuous campaign, not against an army, but against 
mountain guerillas. As with England, in her cam- 


paign against the Boers, so would it prove with us 
in Mexico, a decidedly foolish and burdensome prob- 
lem. There is no legitimate reason at present for in- 


tervention in Mexico. 


MORGAN’S UNEQUALLED OPPORTUNITY. 
Banker, If So Minded, May Tell Clapp Committee A!l 
About the Perkins Policy Toward Campaign Gifts. 

The Clapp Committee which is shortly to resum« 
the investigation into the campaign contributions by 
corporations and rich individuals in previous national 
campaigns, will undoubtedly have as its most import- 
ant witness Mr. John P. Morgan. The banker has 
waived the service of a summons and declared that he 
will be at the service of the Committee at any time it 
sees fit to call him. . 

This willingness to testify seems to indicate that 
nothing will be withheld by America’s most important 
hanker so far as concerns the past relations of the 
banking house with the Roosevelt and previous .Ad 


nuinistrations. There have been hints on_ several 


occasions that the partnership in the Morgan firm 
which George W. Perkins enjoved for about ten years, 


was terminated because Mr. Morgan came finally 
to believe that the Perkins policy toward large diplo- 
matic affairs at Washington was involving the bank- 
in a manner so embarrassing as to 
finally become intolerable. It will be with the great- 
est curiosity, therefore, that the country will await 
Mr. Morgan’s narrative on the stand. Will he assume 
all the responsibility for the blunders made by Per- 
kins while a member of the firm, or will he speak 
Both 
Wall street and the country will be eager to know. 


ing house 


frankly and lay the blame where it belongs: 

Perkins was a member of the firm of J. P. Morgan 
during the seven years Theodore Roosevelt occupied 
the White House and he was admittedly the closest 
to Roosevelt of any member of the house of Morgan. 
It is but natural, therefore, to believe that Mr. Mor- 
van was guided in his relations with the Roosevelt Ad 
ministration by the advice and counsel of President 
Roosevelt's friend Perkins. Hence, if the house of 
Morgan decided to make a campaign gift of money 
to the Roosevelt fund it must have been only after 
Mr. Perkins had been consulted. Perkins knew the 
calibre of the man he was to deal with because he in 
duced Mr. Roosevelt to consent to the acquisition of 
the Tennessee Coal & Iron Company, and when the 
subject of the Harvester Trust was under discussion 
in the Roosevelt Cabinet, it was Commissioner of Cor- 
porations Smith who wrote to the President question- 
ing whether it was good policy to be at war with such 
a powerful banking house as Morgan & Co. Evidently 
Mr. Perkins had been consulted. 

Mr. Morgan, as is well known, has exercised only 
a nominal control and power in Wall street affairs for 
nearly ten vears. He is beyond the age of 70 and his 
younger partners and advisors must have framed and 
carried out the policies of such a large house in large 
affairs of national import so what would be more in 
keeping with the fitness of things than that Perkins, 
as Mr. Roosevelt's friend of 14 years standing, should 
have directed the policy of the great banking house 
in its diplomatic relations with the White House ? 


THE INCOME SOME INVESTORS SEEK. 
Are We Now Ona 5 Per Cent. Basis for Safe Securities? 
In commenting upon the recent drop of the 414 per 
cent. New York City to under par 
financial writers claim to see in this event another proof 


bonds of 


that investors want better incomes than municipal 
bonds are yielding at present. 

Whatever the tendency in the investment field may 
be, the drop of the New York City 4% per cent. bonds 
io under par has nothing to do with it. The reaction 
in these bonds was limited only to the issue due in 
1962, of which large quantities were bought by specu 
lators at around 100.74 in the expectation that they 
would be able to sell their holdings for at least better 
than 102. 


loans and when the rate for loans of this kind went 


These bonds were carried by banks on call 


up to 414 per cent., the holders considered it advisable 
to get out. 

To the liquidation of the New York City 414 per 
cents of 1962 by such holders, the drop in the price 
was due. Over a million dollars worth of these bonds 
were thrown on the market within a few days and it 
Was natural that the buyers tried to get them as cheay 


as possible. There was no fall in the price of the 4% 
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per cent. bonds of New York City of the issue of 1960, 
for the reason that these latter have been absorbed 
by investors, who were not confronted with the neces- 
sity to liquidate. Neither the credit of the City of New 
York nor a demand for a higher yield was the cause 
of the drop in the 4%s of 1962. The event had noth- 
ing to do, as some financial writers claim, with the 
economical conditions under which we live today, fot 
these conditions were even more pronounced at the 
time these bonds of 1962 were offered and over-sub- 
scribed four times than they are at present when prices 
of commodities have began to go down. 

It is true that investors are clamoring for higher 
rates, but-there has never been a time when they were 
not anxious for larger yields, but sane investors know 
where to draw the line. They know that the rate of 
interest which investments yield usually corresponds 
with the degree of their safety and marketability. 

The Best Collateral. 


Sane investors know too well that government, 


state, county and municipal bonds represent not only 


the highest degree of safety, but also of marketabil- 
ity, for the interest on these bonds comes from taxes. 
For this reason these bonds form everywhere the best 
collateral for loans, for banks will alwavs gladly lend 
m such bonds, no matter in what part of the country 
they have been issued, or whether they are listed on a 
stock exchange or not. The banks which make loans 
on such bonds know that if they were forced to sell 
such collateral they would always find buyers for them 
among the banks and bankers in the locality in which 
the bonds originate, for these banks and bankers ar 
always anxious to protect the credit of the communi- 
ties in which they live 

Next in value and standing are railroad bonds, for 
most of them are not only listed and therefore have an 
ever ready market, but the regular statements of earn- 
ings furnish a basis from which to judge of their real 
alue. 

These two classes of securities cannot pay a high 
rate of interest. They have never paid an unduly high 
rate nor will it ever come to that as long as people 
have money to invest and are sane enough to invest 
visely and safely. 

Public utilities bonds are paying a little better rat 
of interest for several reasons. Their real merits are 
not yet widely known. Their markets are mostly 
imong investors in the territories they serve or among 
those who go to the trouble of investigating. They 
ire not ayailable collateral in every part of the coun 
ry. A bank in New York, for example, is not sup 
posed to know the worth of a security issued by a 
vas or electric or traction company in a remote part 
of the country, nor does it know what condition the 
‘orporation is in. For these reasons they have to pay 

better rate of interest—from 4! per cent. up to 6 
per cent.—but nobody well versed in finance and 


familiar with the character of this class of bonds 
loubts the safety of the isues of well managed publi 
itilities companies operating in good and erowing 
erritories. The better kinds of these bonds have be 


me favorites with investors who buy them for their 
ield and expect to keep them until maturity. 

Next in standing are industrial bonds. They ar 
expected to pay the highest rate of interest, for thet 


afety depends to a great degree on business condt- 


tions. Of these bonds those of concerns that produce 
necessities are preferable to those that produce luxur- 
ies or are engaged in enterprises whose products are 
subject to sharp fluctuations in prices, according to 
business conditions. Investors know that manufactur- 
ing concerns on account of competition, over-produc- 
tion and demoralized markets for their output, at in- 
tervals suffer severely and they are therefore entitled 
to demand a better rate of interest on bonds of this 
character. 

Of like character are real estate mortgage bonds for 
the income to meet the interest on them is derived from 
rents, and in poor times rents are not always paid 
promptly, nor is everything rented. But carefully 
selected mortgage bonds, issued on real estate located 
in important and valuable commercial centers have in 
most cases turned out highly satisfactory investments. 

Investors there are who claim that this country has 
reached a period of 5 per cent. income even from the 
best and highest grade bonds. This is a fallacious 
view. len or more years ago, when the 4 per cent. 
New York State bonds sold as above 113, 4 per cent. 
city bonds sold high above par, and the highest grade 
31 per cent. bonds of railroads, like those of the New 
York Central, Lake Shore & Michigan Southern or 
Chicago & Northwestern at above 111, it was gener- 
ally claimed that the income from the safest invest- 
ment would be on a 3 per cent. basis and even under 
that, yet conditions and income rates have since then 
undergone quite a change as the experience of the last 
few years show. It may take years before the return 
of investment conditions as they existed not many 
years ago, but who can say that they will not return? 
Che rate of interest fluctuates just as does the prices 
of everything in this world. The interest rate is not 
iixed arbitrarily. It depends on business conditions, 
crops, the mental attitude of investors and whether 
the supply of money available for investment is larger 
than that of attractive investment propositions. We 
have had periods of low and periods of high rates of 
interest. Just now a higher rate of interest prevails 
and this has depressed the prices of the finest securi- 
ties yielding a low rate of income. Those who buy 
such depressed bonds at present, may, and probably 
will, find their investment profitable 1n every respect. 
Present conditions have not come to stay. The pen- 


dulum does not always swing in one direction. 








Our Experience 


of more than 20 years in handling 
Public Service Corporation Bonds 


has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


4% to over 54% 


Write for Booklet F 
Public Service Corporation Bonds 


HARRIS, FORBES & CO 
Successors to N. W. Harris & Co., New York 
56 William Street, New York 
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j U. S. MOTOR CO. BUBBLE BURSTS. r 
Receiver for Company Which Had Millions of “Good 
rf ogg cing tiny me 30 } ears of A eC 
J - a) 
On Thursday last, when the preferred and common 
; stocks were making new low records, the worst that had 
ape d This is the age at which the average man has a clear idea of 
been feared for the U. 7, Motor Company happened an the line ¢ a } in which he is to specialize. He understands that 
— = . P . : : na the age of thirty is the age at which he must ste: ady himself for the 
receivers were named for the big automobile combina struggle to realize his ambitions, and to lay the foundation for a 
tion in several cities where the properties are located. competency. It is more or less natural for him to be tempted by 
j em the promise of big returns on his money, but he will find that 
The bankers who three months ago gave the company IT PAYS BEST IN THE LONG RUN to invest in those securi- 
RE re ee ae Ore 7 ties which combine a good margin of safety and a fair rate of in- 
a 90 days’ extension on its obligations refused to do so come with a reasonable chance of growing value. 
a second time and bankruptcy was the result. The When we are asked to recommend investments for men in their 
ee S ° s a . ® thirties, we suggest the distribution of their funds am« ng sever al 
banking creditors W ill be the controlling figures in the types of investments, selecting such issues as we consider to be 
reorganization which we understand will provide for a meng me mest attractive in their class. For instance, we would 
irect attention to 
: stiff assessment on the common and preferred shares. en a0 éacuerre i, Walden sein 
There is outstanding $11,493,000 preferred stock and Railroad and Terminal Bonds .......... 454 to 54 
$12,193,000 common. The amount due to the creditors Public Utility Bonds.. sevesees sees Qe to 549 
ae ’ , . = Industrial Bonds......................--+-! 4 to6< 
is $3,000,000 and as much more new capital is required Preferred Stocks ..............0.00ceceeees 6% to7¢ 
if to reorganize the company and put it on a going basis. wif you in laying the foundation for your competency would like 
aa ‘ . : 7 . " to have us point out those investment securities which we regard as 
Phere is evidence that the company was very much over suitable for such a purpose, we should be pleased to do so. 
capitalized, in fact, the good will item was a consid- Write for our Circular No. 532 
erable feature of this concern in its balance sheet of “‘ Conservative Investments 
1911. “Patents, contracts and trade marks” were placed Spencer Trask & Co 
. . = . 
at the tidy sum of $12,321,678. ciedieiees taken 
One of the stockholders in this company is George 43 Ex 
: change Place, New York 
W. Perkins, once partner in Morgan & Co., and now m , - ng ° ice 
’ Bull Moose captain. We learn that when the company — — . ss teen 7 — Street 








was first launched Perkins was most enthusiastic about 
the company’s glowing prospects and not a few of his 








Wall street friends invested heavily in the stocks and $450,000 
bonds. The preferred sold up to 85 and the common 
above 50 and Perkins’ friends and the friends of Perkins’ THE TULSA CORPORATION 
friends were enthusiastic, too. This week their optim- First Mortgage S. F. 5s of May 1, 1932 
ism had somewhat oozed on observing the preferred sell- DENOMINATIONS $100, $500 and $1,000 
ing at $4 per share and the common at 50 cents to $1. These moe ave 5 awe mortgage on hoe pooperty ¢ of a company doing 
° t y c » yuUSINeSS Ss he d city o 
Among the losers will be Herbert L. Satterlee, Thomas Oki: heme is tee, ™ Rag Emery “ag on te fe — 2 ; 


constituent part of a large Public Utility Holding ( ompan y. 


F. Ryan, Harry Payne Whitney, Caroline W. Astor, Dr. 
. 2 H 7 The corporation operates under liberal franchises extending well 

H. Holbrook Curtis, Eugene Meyer, Jr., whose firm beyond the maturity of the bonds 

bought and could not resell the company’s $6,000,000 


. ‘ . = | id f tl Net earnings are equal to over 3'2 times all interest charge 
sl a ' a = t ae * sident o ; t ae ng Price to Yield 5.40 interest 
and others. t the bankers in the reorganization will re- 
member that the automobile business is subject to wide P. W. BROOKS & CO. 
fluctuations, prosperity and adversity, and that compe- BOSTON 115 BROADWAY, NEW YORK PHILA 





tition was never so keen as now or prices of cars so 

low and profits narrow, and act accordingly by putting 

the new capitalization at about one-sixth of the old fig- r 

ures, they will probably have a workable compary. ‘The A SIX PER CENT STEAM RAIL- 
ROAD BOND—GUARANTEED TO BE 


old inflation plan has proven a toial failure. 





A tentative plan put forward calls for the organization REDEEMED AT 105 IN NINE YEARS 
of a new corporation which will bid in the assets of the —INTEREST GUARANTEED — FIRST 
oO ‘oO ¥ r ’robablv >» are f » o/ s 

Id company Probably the holders of the 6% bonds MORTGAGE AT $23.970 PER MILE. 


a — 


will be asked to accept new preferred stock and the pres- 
ent holders of stock will have the right to subscribe to 





ABSOLUTELY SAFE—EASILY SOLD— 








if : ‘ 

gh new stock. The way they have been handled so far gives PRICE TO YIELD SIX PER CENT. 

, rise to the question: Have they anything left? SPECIAL CIRCULAR ON APPLICATION 
a.) COMMERCIAL PAPER RATES HIGHER. J. H. FERTIG & CO. 
gy Six per cent. discount is the rate generally asked for 20 BROAD STREET NEW YORK GITY 

four, five and six months’ commercial paper, while two 
; or three up-state banks which are not averse to putting . > 7 > 
; the screws on borrowers in times of stress, have charged Examinations, Designsand Estimates 


6% per cent. to late comers. Practically all the paper 
and Reinforced Concrete men 8 Water Works, Eleetric and Steam 




































&® nffere _ ad =F > Ste 
ie offe red_has been bought by out of town banks. New Ratiroads. Structural Steel Work, Hydraulic Power Plants, including Dams 
ft York City dealers in paper are mixed in their attitude and god Reweroire. AFF — 
Ti toward the future market, some freely predicting a 642 Engineer Seat 
. Bi per cent. rate generally while others assert that the ( —_—_——— =— 








1% per cent. discount is about the highest that is likely 
, to be seen during the active crop-moving period. There 
Pe i has been a very heavy liquidation of crops by farmers 
* Of who have shown none of the “hold-your-wheat” disposi- 
: tion this year. That is considered by some observers 
of the commercial paper market to be a most healthful 
sign and to indicate an early return of cash to the money 
centres for reinvestment. On this theory the money 
rates will be kept down by the quick and automatic 
flow back to the bankers of the cash they have forwarded 
to the interior. 
4 Some of the large dealers in paper report having les- 
sened their holdings of paper by resale to others at a 
profit. They are, therefore, carrying only moderate lines 
of paper. 






Atchison—Northern Pacific 


We have interesting Analyses of the 
latest reports of these two properties 
ready for distribution to investors 


SCHMIDT &(JALLATIN 


Members New York Stock Exchange 
111 Broadway New York 
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THE WEEK IN BONDS 


HIGH MONEY HOLDS MARKET DOWN. 


The bond market was influenced almost altogether 
this week by the very much stiffer rates for money, and 
bond houses report a disposition among customers to 
move cautiously in making purchases. There are many 
inquirers in the market, however, due no doubt to the 
attractive basis on which all grades of bonds are now 
selling. The listed issues seem to have been under 
ereater pressure than unlisted bonds, and the reason is 
that many out-of-town institutions having large and 
small lots of listed bonds have been liquidating them in 
order to reinvest in commercial paper and holding back 
the unlisted holdings because the bid prices for this lat- 
ter class of bonds are unsatisfactory. They will, there- 
fore, sell the unlisted stuff only as a last resort. They 
have found the market for short-term notes also rather 
thin, but a considerable shifting of this class of security 
has taken place. New York banks have been free sellers 
of bonds where they could find buyers at all disposed 
to take them without demanding too great concessions 
in prices. 

Altogether bankers and bond dealers are quite well 
satisfied with the behavior of the market this weck 
when money rates went to the highest point of the 
year. They report a great deal of money awaiting 
investment and believe outside banks and large in- 
dividuals and institutions will be free buyers just as 
soon as the money rates show signs of easing up. There 
is still a great deal of congestion of unsold bonds held 
by syndicates and these may have to make some dis- 
position of their holdings that will involve no small 
loss to the present owners. When these accounts are 
cleaned up the bond market will be in a much more 
healthful state. 





WISCONSIN, MINN. & PACIFIC RY. DEFAULT. 


From S. M. Felton, president of the Chicago Great 
Western, comes the announcement that the Oct. 1 coupon 
of the first mortgage 4 per cent. bonds of the Wis- 
consin, Minnesota & Pacific. Railroad, which the Chicago 
Great Western controls by ownership of the capital stock 

f the $10,000,000, will not be paid for the reason that 

has not been earned. The railroad about to default 
yperates about 270 miles of road. 

The Chicago Great Western had not obligated itself 
to pay interest on the bonds of its subsidiary, except 
when earned. The total funded debt consists of $5,811,- 
000 4 per cent. first mortgage bonds. These bonds have 
never been listed, for no quotation sheet reveals any 
trade in them for years. It seems that Mr. Stickney, who 
once controlled the property, had lodged the bonds among 
investors in England, where he formerly raised money 
for his railroad ventures. Inquiries made by The Finan- 
ial World have developed an offer to sell $10,000 of these 
bonds at 66, but no bid can be found. It is said that 
some months ago a small block of these bonds changed 
hands at 70. The investing public in this country is not 
affected by the default. Neither can the default affect 
the securities of the Chicago Great Western, as the 
relations between the two properties are fully understood. 





PENNSYLVANIA RAILWAY IMPROVEMENT. 


This great railroad system is making a fine showing 
is year in both gross and net. The fiscal year to end 
c. 31, 1912, will probably show about 9% per cent. 
rned on the stock, against 8.63 per cent. in the last 
al year. There is no speculative interest in the shares, 
ich have become an investment proposition, being con- 
lered a safe 6 per cent. dividend payer. The prob- 


lity of new financing by a new bond issue or a new 
ck issue and an increase in the wages of employes 
ke the stock undesirable for a speculation for an 
ance. There is $453,877,900 stock outstanding, which 
y be increased to $600,000,000, the authorized capitali- 
tion, 
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Special List 


of bonds carefully selected to meet the 

various investment needs of institutions, 

guardians, trustees and individuals. 
Yielding about 


Municipal .......... 4.00% to 4.40% 
0 Orr 4.35% to 5.10% 
Public Utility ....... 4.55% to 5.62% 


We will send this list on request for Circular W-74, 
and if desired will recommend selections adapted to 
Specific circumstances. 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 











Strongly Secured Investments 
BASED ON 
Lighting & Electric Power Properties 
OUR NEW QUARTERLY CIRCULAR OF 
Investment Offerings 


DESCRIBES SEVENTEEN SUCH COMPANIES 
AND THEIR BONDS AND PREFERRED STOCKS 


Write or call for this Circular 


William P. Bonbright & Co. 


BANKERS 
14 WALL STREET, NEW YORK 
BOSTON LONDON PHILADELPHIA 














EARNINGS DID IT | 


Sept. 3, 1911 Sept. 3, 1912 
Bid Asked Bid Asked 


American Gas & Electric, com.. 56 59 90 94 
“ “ “ pfd.. 42 44 49 50 
American Light & Trac., com.. 294 29S 424 426 
“ “ “ pfd.. 105 106 111 113 
Cities Service Co., ....... com. 71 75 115 119 
“ “ “ pfd.. 77 79 91% 92 
Gas & Electric Securities, com.. 102 106 145 155 
“ “ “ pfd.. 85 90 96 9S 


McConnell’s Handbook and our monthly circular 
matled on request 


WILLIAMS, MCCONNELL & GOLEMAN 
BONDS STOCKS 


60 WALL ST. NEW YORK 


Phone 495 John 

















First Mortgage Bonds 


We operate and control 24 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 


prices to net from 


5% to 514% Income 


Special Circular on request 


Bertron, Griscom & Co. 


40 Wall Street Land Title Building 
New York Philadelphia 
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PUBLIC UTILITIES 


PROSPERITY IN CALIFORNIA. 
Pacific Gas & Electric Expansion Planned on Big Scale. 
California and the other Pacific Coast states seem to 
be facing a period of great prosperity, due not only to 
the almost boundless optimism of the people as to the 





marvelous possibilities for the state, but to ideal crop 
conditions as well. The American National Bank of 
San Francisco, in its monthly letter, dated Aug. 26, dis- 
cussing the conditions and the outlook, after pointing out 
that the very much larger crops this year will have much 
to do in the solution of the high cost of living problem, 
has this to say of California: 

No better statement of the conditions in California can 
be made than that of the Department of Agriculture, which 
on August 1 gave the composite condition of all California 
crops as 99.1 per cent., the basis of 100 per cent. represent- 
ing the average conditions for ten years. The shipments 
of fresh fruit by rail out of the State to August 10 aggre- 
gated 4,584 cars, as compared with 3,988 cars to the same 
date last year. As illustrating the value and importance of 
our agricultural “side lines,” it is stated that the canteloupe 
erop of Southern California was worth this year $2,800,000 
In the Imperial Valley, where cotton is grown by irrigation, 
on an aggregate area of 12,000 acres, the condition of the 
crop on July 25 was reported by the government at 99 

California produced more than one-third of the total 
petroleum output of the United States in 1911, according to 
a statistical report published by the United States Geologi- 
eal Survey. Out of 220,449,391 barrels credited to the en- 
tire country, and valued at $134,044,752, California was re- 
sponsible for the production of 81,134,391 barrels. That 
this record will be surpassed in 1912 is indicated by the fact 
that for the first six months the yield was about 42,000,000 
barrels, or a daily average of some 226,000 barrels. 

One is not surprised, after reading the above, to learn 
that the great public service corporations of the state, 
like the Southern California Edison, the Pacific Gas & 
Electric Co., and the public utility companies in the city 
of San Francisco and in the thickly settled central por- 
tions, have comprehensive plans for improvements and 
extensions. For instance, the Pacific Gas & Electric Co. 
has decided to add three more to the nine hydro-electric 
plants in operation in the state, the cost of which will be 
nearly $5,000,000. Five per cent. bonds for this amount 
will be sold, being authorized under the mortgage. 


DETROIT UNITED FIRST CONSOL. 4's. 

The first consolidated mortgage 4% per cent. bonds 
of this company, which operates all the street railways 
in Detroit and suburbs with 758 miles of track, are now 
selling around 77. In 1911 they sold at 8234. As the 
net earnings of the company have considerably improved 
the decline in the price, of the bond is evidently due 
to poor market conditions. These net earnings in 1909 
were $3,149,664, in 1910 $3,516,922 and in 1911 $3,851,905. 
In the present fiscal year, which will close Dec. 31, 
1912, the further increase in net already amounts to 
about $200,000 for the first seven months. Owing to 
this improvement in earnings, the company was able 
to restore the 5 per cent. dividend on its $12,500,000 
stock on March 6, 1911, and has since kept this dividend 
up. There is no reason why the bond should sell al- 
most as low as the stock, on which the 5 per cent. 
dividend is not compulsory, while the payment of the 
4% per cent. on the bonds is. The company has for 
a long time had trouble with the city of Detroit over 
the extension of its existing franchises, but the matter 
promises to be settled satisfactorily. Of the 4% per 
cent. bonds only $14,313,000 are outstanding to mature 
in 1932. The total authorized issue is $25,000,000 but 
the unissued portion can be used only for redemption 
of bonds of underlying companies or for new property, 
issuable at 75 per cent. of the cost thereof, which has 
to be approved by a vote of the stockholders. When 
one considers that the 4% per cent. bonds of the In- 
terborough-Metropolitan Co. of New York are selling 
at above 81, although they are secured only by the 
stock of the Interborough Rapid Transit Co., one must 
concede that the 4's of the Detroit United are better 
secured and therefore more attractive in view of their 
considerably lower price. 








SECURITY AND RETURN 


Exceptional Margin of Safety and Substantial Return 
—The Features of High Grade Manufacturing Stocks 
Discriminating investors are now judging securities 
on individual merit rather than by class standards. 
Hence the increasing demand for the securities of 
high grade manufacturing corporations which 
combine safety of principal, substantial return and 
ready marketability. 
We are offering a list of such securities selected after 
careful investigation. 
Send for our September circular, which discusses, in 
an interesting manner, the growing demand for these 
shares and the reasons therefor. 


Turner, Tucker & Co. 
BOSTON: 24 Milk Street NEW YORK: 111 Broadway 





Astoria Veneer Mills & Dock Co. 6s, 1941 
Bush Terminal Buildings 5s, 1960 
Kans. City, Ft. Scott & Memp. 4s, 1936 


CHAS. H. JONES & CO. \ 
20 Broad Street, New York \ 
Municipal, Railroad and Csrporation Bonds 


Telephone: 3155 Rector (ble: *Orientment”’ 


- 
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Organized 1838 THE Nationalized 1868 


AMERICAN EXCHANGE 
NATIONAL BANK 








NEW YORK 
Capital Surplus and Profits 
$5,000,000 $4,766,000 
We offer Depositary of the 


United States, 


every facility State of New York 


consistent with 


and 
sound banking. City of New York 





LEWIS L. CLARKE, President 
EDWARD BURNS, Vice President WALTER H BENNETT, Vice-Pres, and Cashier 
A. K, De GUISCARD, Asst, Cashier ARTHUR P, LEE, Asst, Casbier 
E, A. BENNETT, Asst. Cashier GEOKGE C, HAIGH, Ass, Cashier 














Publicity Regarding Public Utilities Securities 


We want every investor in the securities of the PUBLIC UTILITY 


companies that we have developed, control and operate to become ac- 
quainted promptly with every circumstance affecting the value of 
those securities. 

An investor cannot have too much information regarding his invest- 
ments, and it must be accurate and down to date. This we are always 
glad tosupply. By doing so we help to safeguard your interests 


Besides we devote all our experience and ability as bankers and engi- 
neers to the conservation and improvement of the properties that are 
security for the issues we sell. 


Write for Circular 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 


437 Chestnut Street 25 BROAD STREET 60 State Street 
Phila. NEW YORK Beosten 











American Light & Traction Stocks 
Tennessee Railway, Light & Power Stocks 
International Nickel Co. Securities 

Pacific Gas & Electric Stocks 

Standard Gas & Electric Stocks 


Lamarche & Coady 


25 Broad Street, New York Cable Address : Lacoady 
PRIVATE WIRE TO BOSTON 








AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


111 Broadway 88 Pearl Street 405 Dorchester St. W. 
New York Boston Montreal 


Our experience is of value to you because it is gained in the 
successful building of 78 dams to date (August 1, 1912), of 
all heights up to 150 feet and having an aggregate length of 
over 4% miles. We have inaugurated a system of bi-month- 
ly bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailinglist. 
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LISTED BONDS 





FALL IN IOWA CENTRAL FIRST 5s. 
The first mortgage 5 per cent. bonds of the Iowa 
Central Railway, which last year was acquired by the 
Minneapolis & St. Louis Railroad Co., by an exchange 


of stock, have had quite a sharp drop of late. The 
last sale was at 95%. The present bid and asked prices 
are 94 and 98. The price at which the last recorded 


sale took place was the lowest in the history of the 
railroad. In 1902 this bond sold at 119% 

The latest slump in these bonds is ascribed to sales 
for the account of the estate of the late Edwin Hawley, 
who was Chairman of the Board of Directors. The 
make-up of the estate was recently made public, but 
no lowa Central bonds were mentioned in the list. The 
bonds that came on the market may have come from 
persons once near to Mr. Hawley and given to them by 
him during his lifetime. First mortgage 5 per cent. 
railroad bonds of an inferior grade are selling higher 
than these bonds and this indicates that the fall in 
the Iowa Central first 5s must be due to forced sales. 
The total issue of the first mortgage bonds is $7,650,095, 
to mature in 1938. They are secured by a closed first 
mortgage on 501 miles of railroad. By acquiring the 
stock of the Iowa Central, the Minneapolis & St. Louis 
has practically assumed the responsibility for the prin 
cipal and interest of these bonds, in addition to the 
security back of them. The bond capitalization of the 
Iowa Central is at the rate of $15,260 per mile for the 
first mortgage bonds, which cannot be called high. Even 
in the poorest year the railroad has earned over one and 
one-half times the amount required to meet the annual 
fixed charges of $382,547 on this issue. The railroad 
has also so far promptly paid the interest on its 4 per 
cent. refunding bonds, of an outstanding issue of $7,- 
156,000. It cannot be seen therefore where there is 
any danger for these first mortgage 5s even in case 
of a receivership, which at present is a very remote 
possibility. Even a receiver would continue the pay- 
ment of the coupons on the 5 per cent. bonds. Since 
beginning of the new fiscal year, the earnings of the 
Minneapolis & St. Louis Railroad Co. have also im- 
proved and with the present exceptionally good agri- 
cultural and business conditions in the Northwest this 
improvement ought to continue. The 5 per cent. first 
mortgage bonds of the Iowa Central therefore appear 
safe and attractive under present conditions. 





DULUTH, SOUTH SHORE & ATLANTIC FIRST 5s. 

In the last twelve years this railroad, which operates 
594 miles, has had only one year showing a surplus 
of $20,320, after fixed charges. That was in 1901 and 
since then every year has closed with a deficit. Up to 
the close of the last fiscal year the total of the annua! 
deficits was about $1,500,000. The total funded debt of 
the railroad is as follows: 


First 5s of 1937. ie 3 ; , ‘ Serer fe 
First ¢ ‘onsolidated - fs, 1990 ; ? : 15,107,000 
Income 4s, Dec. 31, 1912.. Gime ee etecate ‘ ‘ 3,000,000 
Marquette, Houghton & Ontoganon 6s.. a 1,077,000 
Equipment trusts ‘ vwrTcT. ce , ‘ 212,000 


Of these bonds, all except the first mortgage 5s are 
held by the Canadian Pacific railroad. The 5s are th: 
only bonds held by investors. 





FORT WORTH & RIO GRANDE FIRST 4s. 

The first mortgage 4 per cent. bonds of this railroad, 
which has a length of 195.8 miles, have gone down to 
75. At the beginning of 1912 they still sold at 81% 
and in 1911 at 84%. In 1905 the price was 96. The 
railroad is controlled by the St. Louis & San Francisco 
and its earnings are included in those of the latter. 
There are therefore no detailed figures of earnings avail- 
ble. The total issue of these first mortgage bonds 
amounts to only $2,923,000, which is a moderate issue. 
The bonds will mature in 1928. The reaction in the 
price to 75 was probably due to the prevailing con- 
ditions of the bond market, and nothing else. At around 
75 the bond appears attractive. 


45 Exchange Place, New York 











How Money Is Made 


Have you noticed tha most of our wealthy men have 
been left largely in stocks coy sere x: 
This wealth was gained in many cases 
throu gh pr one vestments 
] ¥« 


urning over the money earned 


d return and are a safe investment. 
Buy one share or more out- 
in some substantial dividend 
‘ In case of necessity or a 
investment into cash imme- 





If interested in Reading, Amalgamated Copper, Chesapeake 
& Ohio, Republic Iron & Steel, U. S. Rubber, American Beet 
Sugar, Seaboard Air Line, International Harvester, North- 
ern Pacific, Baltimore & Ohio or Bethlehem Steel—write us 
for our special letter on each. 

Each week we issue a weekly letter dealing with one particular stock 
which after careful study we believe a good investment, yielding a good 
return, and also one which should increase in value. This will be sent on 
request. Remember, we are brokers for the small as well as the large 
investor. We make a specialty of executing small lots of stock, either to 
be bonght ontright, on margin or on our monthly payment plan. 


ALEXANDER &@ 


ow York Stock 


vy York Cotton § } Exchanges 


Tel. 7791 Hanover 


Members of {Ne 


CR ~~ s a - _ .t RERR RE eereT 
MONTGOMERY, CLOTHIER & TYLER 


BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 








An Underlying Bond 


We recommend, for safe and conservative in- 
vestment, bonds of an issue of $2,500,000, first 
meee age, secured ahead of $45,000,000 bonds 
and about $40,000,000 dividend paying stock. 
The company is one of the standard public util- 
ities of the country. These bonds can be bought 


To Yield Over 5% 


Write for information 


C. M. KEYs 22s 
8% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 

















45 WALL STREET Members N. Y. Stock Exchange NEW YORK 
SUPERIOR OFFERING 
Cumula e Preferred Stock 
Dividends Quarterly 


WITHOUT A BOND ISSUE OR MORTGAGE OR EVEN 
FUNDED DEBT AHEAD OF IT 
Ask for descriptive circular 
W M RICHARDS American Central Life Bldg. 
ni po In 








ALL STANDARD OIL STOCKS 


BOUGHT SOL QUOTED 
PARTICULARS ON ANY STOCK "BU RNISHED ON REQUEST 
SEE QUOTATIONS OF YESTERDAY IN THIS ISSUE 


GUDE, WINMILL & CO. 


Members New York Stock Exchange 


20 Broad St., N. Y. 





“Write Dept. S.0.” Tel. Rector 445 














Illinois Traction Securities 
International Nickel Co. Sec. 
Pacific Gas & Electric Securities 
Comput’g-Tabulat’g-Record’g Sec. 
EASTMAN, DILLON & CO. 


Members New York Stock Exchange 


71 Broadway *Phone Rector 8280 
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SELECTED BONDS 





This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 





Municipal, Railroad, Public Utility Bonds Yielding from 
4% to 5.70%. 


Yield, 

Per Ct 
Kenosha, Wis., main sewer 4468, 1920 .....22 swosscees 4.10 
Wyandotte County, Kan., bridge 4%s, 1932-41 ........ 4.20 
Webster City, Iowa, lighting 4%s, 1921-31 ............ 4.25 
Cook County (Summit, Ill.) school 65s, 1921-29........ 4.25 
Polk County, Iowa, funding 4%s, 1920-21............ 4.25 
Belle Plain, Iowa, water and sewer, 5s, 1918-28........ 4.40 
Aroostock Tel. & Tel. Co. 4%s, Oct., 1917... ......cceceees 4.50 
General Electric Co. debenture 3%s, 1942............. 4.50 
Western Union Telegraph Co. 4%s, 1950.............. 4.55 
a re ee err 4.63 
Se ee ere, Ge, GE. BNE, bcdecc Wes becesasscddes 4.75 
City of Tacoma, Green River Water Fund  5s8.......... 4.75 
United States Envelope Co. 5s, 1933..........ceccccees 4.77 
es es CR. Dee ee Pe noc acnessadesincedien 4.80 
Scranton Electric Co, Ist and ref. 5s, July, 1912-37..4.80 
renee se, Sk SOR GR BOs vcdkedsscekaeceacsunacues 4.83 
Union Electric Lt. & Power Co. (St Louis) Ist 5s, 1932.4.85 
ne Coe Se, OO BOE otcanvcdawbaneeewaedeee ee eneehes 4.90 
Michigan State Telephone Co. Ist 5s, 1924............. 4.90 
may Gtate Girect By. Co. Ba 292G-SB. oc cccccccccses 4.80-4.94 
Adirondack Electric Power Corp. 1st 5s, 1962.......... 5.00 
mereeeere AawmeGuct Ca. . 366 Ga BHR eccccccscccisceseor 5.00 
Holliston (Mass.) Water Co. Ist 5s, 1930............6.. 5.00 
San Francisco Gas & Electric Co, gen. 4%s, 1904-33... .5.00 
Lake Michigan Building Ist 5s, 1919-22............... 5.00 
Peavey Steamship Co. Ist 58, 1920-21.....cccccccccccees 5.00 
restemmeuts (Hh. Bi) Gas Co. B06 BH, BOGR... wevcsvcccocas 5.05 
memmere Cima.) Gae Co. Bat GO BORG. oc cecccccccesccces 5.10 
South Bend & Southern Michigan Ry. Ist 5s, 1927...... 5.20 
Cope GG Ce. BME BE BORE cv cccccccessccncsdées 5.30 
eee CG, BE GR, FOG 6 icos 6 06k che wide ss s6 cc asecesune'd 5.40 
Keokee Consolidated Coke Co. Ist and ref, 5s, 1959....5.45 
Gage Co. Gas Lt. & Power Co. Ist 6s, 1929............ 5.60 

Railroad Bonds, 

Worcester, Nashua & Rochester Ist 4s, 1934............ 4.00 
ee ee eee Te eee ree Te Te 4.10 
Atchison, Topeka & Santa Fe gen. 48, 1995............. 4.12 
Norfolk & Western Ry. Ist cons. 4s, 1996.............. 4.13 
Penmeyivania Co. guar. tf. 46, 19GB. oc ccccccccccsccses 4.15 
Louisville & Nashville unified 4s, 1940................. 4.15 
Union Pacific R. R, Ist lien and ref. 4s, 2008.......... 4.15 
Chicago, Mil. & St. Paul gem. S368, 1989... cscccccces 4.15 
Chicago & North-Western gen. 3%s, 1987...........6. 4.15 
Peper Te. Be. Ge, BOG 6 ct vc ccevccicccnccsenquesqenes 4.20 
Cemeeee Ge BEGMSTOGS BRE GH, BHO cc cccsesccoscccecacess 4.20 
eee, Coates Gee. -4o.. GE BOs cic tenes vaeaw cbse nwen 4.20 
Southern Pacific R, R. of California lst cons, 5s, 1937. .4.22 
Caniees Dee Bee. Bee POE. GR, BPG a ct tes vicccciusves 4.28 
rr ren Cee Be ccc 2es dase cena éeendaaeaeae 4.30 
Goeuthorn Paces Bet POE, Gh BOG ceccccccccccececccces 4.31 
rn Cee eee. 2 be cee Cacnwet ane duseileae eed 4.35 
Chicago & North-Western 18t 48, 1947.......cccccsees 4.38 
New York, New Haven & Hartford 4s, 1955............ 4.40 
Ses: ce De eeee OE, Rees seve rsevencesaccesecaed 4.40 
aes Gs ee A. GIO Bee kk 654 oes cones ceadiecaens 4.40 
Wisconsin Central list gen. 48, 1949... ...cccccccccces 4.47 
Chicago, Burlington & Quincy joint 4s, 1921........... 4.50 
Lake Shore & Michigan Southern deb. 4s, 1931........ 4.60 
Maktionere & GIS WSt SIG, BHA osc cnc cicedsvcsccccicscs’ 4.75 
Tacoma Eastern (C., M. & Puget Sound) Ist 5s, 1908-23.4.75 
Chicago, R. I. & Pacific Ist and ref. 4s, 1934............ 4.90 
Norfolk Southern ist and ref. 58, 1961.........cccceees 5.00 
ree ee Cee SO OE Re acc secdaeewhecane eae en 5.10 
Virginia Ry. Co. ist and ref. 58, 1934................5.32 


New Orleans, Mobile & Chicago Ist and ref, 5s, 1960..5.70 


DULUTH SOUTH SHORE AWAKENS. 


Both issues of the Duluth, South Shore & Atlantic 
railroad, which is suffering from chronic deficits, suddenly 
became active this week and made good advances. The 
common stock advanced from 8 to 10% and the pre- 
ferred from 15 to 1734. They are hopeless propositions 
and one must wonder who would buy such stuff. These 
very shares were three years ago put up from 6 to 21 
tor the common and from 11% to 36% for the preferred. 
What has happened once can happen again, so inveter- 
ate dabblers in stocks reason, and they seem to think 
that in view of the big crops in the Northwest history 
will soon repeat itself. Intrinsically the shares have 
no value. The railroad does not earn even its fixed 
charges. It is controlled by the Canadian Pacific which 
cannot get rid of it and therefore has to foot the deficits. 





Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Rea! Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Go. 


(Established 1865) 105 S. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 
CORRESPONDENCE INVITED 











United Gas & Electric Corp. 


Convertible 5s, due 1915 
Price to yield about 6% 


Circular 600 on application 


George H. Burr & Company 


Investors’ Booklet on Request 14 Wall Street, New York 


Chicago Boston Philadelphia St.Louis San Francisco Seattle 














Kelsey, Brewer & Co. 


Michigan Trust Building Grand Rapids, Mich. 
OPERATORS OF 


Gas and Electric Properties 
SEND FOR DESCRIPTIVE CIRCULAR ON 


AMERICAN PUBLIC UTILITIES 


% Cum. Preferred Stock 


This stock at present market price yields 7'2% 























TAX-EXEMPT 
First Mortgage Bonds 
To Yield 4.85% 


We offer tax-exempt First Mortgage Bonds covering property in 
New York State valued at almost four times the bonds out- 
standing. Earnings are more than five times the 
interest charges on this issue. 


Descriptive circular furnished on request 


Kean, Taylor & Co. 


Tax Day is October |. 30 Pine St., New York 
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THE OPEN MARKET 


BIG TRUST CO. MERGER NEAR. 


A rise in the price of the shares of the Guaranty Trust 
Company of New York to the new high figure of $1,- 
045 per share this week is said to have been based on 
the approaching merger of the Guaranty Trust with the 
Standard Trust Company, and at the same time the in- 
crease in the capital stock of the Guaranty Trust from 
$5,000,000 to $10,000,000, with new stock “rights” to share- 
holders. The Standard Trust has a capital of $1,000,000, 
pays 16 per cent., earns 30 per cent. and is quoted at 
$375 per share. The Guaranty Trust pays 40 per cent. 
per annum. The merger has been presaged by the elec- 
tion to the Board of two Vice Presidents of the Guar- 
anty Trust Co. The absorption is scheduled to take place 
at the time the Guaranty Trust Co. moves into its own 
building on Broadway where there will be ample room 
for both institutions. This combination is another Mor- 
gan move in the concentration of New York monied in- 
stitutions and will doubtless furnish a new excuse for a 
Money Trust sermon from Mr. Untermyer. 








GAS AND ELECTRIC SECURITIES UP. 


One of the usually inactive stocks dealt in in the out- 
side market is that of the Gas & Electric Securities Com- 
pany, which is a holding company organized by the 
Doherty banking interests two years ago to buy and sell 
securities. The preferred shares pay 7 per cent. but the 
common has never paid a dividend, although the book 
value of the common was $141 per share last December. 
Since then there has been a large appreciation in many 
of the stocks owned by the company, notably in the 
shares of American Light & Traction Company held, 
and a fat melon in the shape of a generous dividend is 
not unlikely to be declared at any time. The stock ad- 
vanced 10 points in the bid price this week with none 
offered under 160. 





AM. GAS & ELECTRIC AT NEW HIGH. 


The common stock of the American Gas & Electric 
Company, the rise in which was noted in this column 
last week, made a new high price this week when it 
sold at $93 for shares of $50 par. A western purchaser 
paid that price for a small block of the stock. Stock 
is scarce but there are few buying orders in the market 
and no news has come out to explain the big rise except 
the talk is now more confident of a 10 per cent. dividend 
at an early date. 


UNITED LIGHT & RAILWAYS CO. GROWS. 


There has been some renewed buying of the common 
and preferred shares of the new United Light & Rail- 
ways Co., because of reports of the likelihood of the 
purchase of another company which will be merged with 
the United. The Western Utilities Company, a 
poration financed by Chicago and Grand Rapids, Mich., 
b: nkers, which is closely affiliated with the United Light 
& lailways Company, has purchased all the stock of the 
Icwa City Gas & Electric Co., of Iowa City, Ia. and 
as this company’s property is in the midst of the cor- 
porations controlled by the United, it is expected that 
transfer of the new purchase will shortly be made to the 
big holding company. F. T. Hulswit, the Grand Rapids 
banker, was the active agent in the purchase. 


cor- 





WOOLWORTH’S RIVAL PROSPEROUS. 

The sales of the S. S. Kresge Company for August 
were $848,544, compared with $626,654 for August last 
year, a gain of 35.4 per cent. For eight months sales 
totaled $5,919,744, against $4,524,283 for the same period 
last year, a gain of 30.83 per cent. The Kresge Company 
is one of the several smaller but active competitors of 
the overcapitalized Woolworth Company which the lat- 
ter concern is now having to reckon with. 





H. M. Byllesby & Co. 


Engineers 


CHICAGO NEW YORK 
Insurance Exchange Bldg. Trinity Building 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


- 


Examinations and Reports 


Utility Securities Bought and Sold 








There is a demand for bonds established in the market 
even at a low rate of income. This gives the shrewd 
investor opportunity for profit through shifting his in- 
vestments. 

There are now available First Mortgage Bonds, 
yielding 6%, intrinsically sound, which are likely to 
enhance in market value. 

We invite inquiries from investors regarding any 

bonds which they may have to offer. 


W.E. HUTTON & CO. 
Bankers and Brokers 
ESTABLISHED 1886 
60 Broadway, New York 


First National Bank Bldg., Cincinnati, Ohio 
New York Stock Exchange 
Members { Cincinnati Stock Exchange 











! ASHDOWN, FEDDE & CO. 


Certified Public Accountants 


Comprehensive Reports on Investigations and Audits 


! 31 Nassau Street Phone, Cortlandt 77977 NEW YORK i 


Where Else Can You Secure More 
Good Financial Facts For 
FOUR DOLLARS 
Than Is Found Every Week In 


THE FINANCIAL WORLD? 














The Certificates of Deposit issued by the 
Salt Lake Security and Trust Company 
draw interest at 6%. They are twice as 
profitable as government bonds and just 
as secure. These Certificates do not 
depreciate in value, as they are not sub- 
ject to the rise and fall of the money 
market. People who desire to avoid the 
anxiety incident: to fluctuating stocks 
and bonds find them in every way a de- 
sirable form of investment. 
Write for Booklet “F” 
25 Years of Successful Operation 


One of the Leading Financial Institutions of the \V. est 
F. E. McGURRIN, Pres. 


Capital and Surplus, $400,000.00 
Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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Phone 1626-27 Broad. 
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Irving V. Koch, 112 Dearborn St. Chicago Representative. 
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Single copies, 10 cents. Subscriptions for Canada, $4.50 a 
year; $2.50 for six months and for foreign countries, 
Five Dollars a year; $3.00 for six months; 12 cents a 
single copy. 


All subscriptions payable in advance, 


THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its 
circulation books to advertisers for investigation. 


If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News Com- 
pany, in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 


Back numbers only available to annual subscribers. 

















Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


“The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquires answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





STARTING RIGHT ON CURRENCY REFORM. 
American Bankers’ Association Sees the Light—Now for 
the Right Solution. 

The American Bankers’ Association, in annual session 
at Detroit this week, quickly saw the wisdom of the plan 
suggested by The Financial World in last week’s issue 
that the association pledge itself to co-operate with the 
public and consider any and all plans for the reform 
of the currency and not tie itself down to advocacy of 


the impossible Aldrich scheme. The following was 
adopted: 

In order that the position of the American Dankers’ 
Association as to the reform of our financial and banking 
system may be fairly understood and correctly placed be- 
fore the public, 

Be it resolved, That this association will co-operate with 
any and all people in devising a financial system for this 
country which shall place us on a par with the other great 
commercial and competing nations; a system which shall 
give to the American people, all classes and conditions, the 
financial facilities and industrial advantages to which they 
are entitled. 

The wisdom of this course is self-evident. It has 


heen well known to The Financial World for months 
that the leading bankers of the country who were on 
the Association’s Currency Reform Committee had given 





Trust Company Service 
in New York City 


This company, with ample capital, large re- 
sources, and an efficient and well systematized 
organization, which dates back to 1864, has the 
ability and disposition to give good trust com- 
pany service. 

Our various departments, including banking, 
foreign exchange, bond, trust, transfer, reorgani- 
zation and collection, are well equipped with 
modern facilities for transacting business 
promptly and economically. 

For these reasons we feel justified in cordially 
inviting the New York accounts of banks and 
trust companies. 


Guaranty Trust Company 
of New York 























Capital and Surplus . $23,000,000 
' Deposits ° ‘ - 190,000,000 





up hope of getting through Congress the Aldrich plan 
or anything like it. They have bowed to the popular 
opposition and now invite the people as a whole to help 
solve this problem. On this point The Financial World 
said in its last issue: 


The whole country—barkers, merchants, lawyers, cur- 
rency experts, business men, Boards of Trade, commercial 
bodies, farmers’ organizations and the like—all should be 
invited to help sclve the problem and a reform measure 
framed only after every interest shall have been heard. 


The Association’s resolution is sweeping in its ac- 
knowledgment of the power of public opinion in this 
matter. It was a statesmanlike stand to take. The 
result. will be transform the whole nation into a forum 
for discussion and no cliques or interests will be allowed 
to interfere. 

Ultimately the right solution will be found and it 
will be a plan that will have the endorsement of a ma- 
jority of the people, which endorsement the Aldrich 
scheme by no means enjoyed. Nor will the final legis- 
lation be the work of selfish and designing  in- 
terests. We do not care to hazard what will be the 
final outcome except to guess that the Central Bank 
plan is as dead as a door nail, if not a little more so. 
The progressive element in the American Bankers’ As- 
sociation is to be congratulated on the bold stand it took 
on this question. 


MINNEAPOLIS & ST. LOUIS IMPROVING. 


A gradual improvement in the earnings is reported. 
This is highly satisfactory, but it will require months of 
good earnings to induce others to share the optimism 
about the future, which those in charge of the property 
are anxious to transfer to the market. The railroad will 
again get on its feet, but this may require more time 
than generally expected. 


“a 
Valuable Advice ) 


We assist in choosing the right securities for the 
investment of 

Bank Surplus 

Trust Funds 

Commercial Reserve 

Persona! Savings 
A conservative policy and wide experience give 
weight to our recommendations. Write us for our 
suggestions. 


Knauth, Nachod & Kuhne 


j International Bankers 


15 William St. 
New York 
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OHIO’S HEAVY BURDEN ON INVESTORS. 


In a recent issue we called attention to the interest, 
not to say anxiety, manifested by bankers and investors 
in the result of the Ohio election on the adoption or re- 
jection of many important constitutional amendments 
by the voters. The election was held and the result is 
thus summarized by the Wall Street Journal: 

Electors of Ohio on Tuesday voted among many other 
things to amend the state constitution so that “laws shall 
be passed, taxing by a uniform rule all moneys, credits, 
investments in bonds, stocks, joint stock companies, or 
otherwise and also all real and personal property accord- 
ing to its true value in money; excepting all bonds at 
present outstanding of the state of Ohio or of any city, 
village, hamlet, county or township in the state or which 
has been issued in behalf of the public schools in Ohio 
and the means of instruction in connection therewith, 
that effect in other states. 

An amendment providing for the taxation of incomes 
and another for the enactment of an inheritance tax law 
were also adopted by the people at Tuesday’s election. if 
all these tax laws made constitutional by these amend- 
ments are enacted by the state legislature, Ohio will 
have the right to collect taxes three times. Physical prop- 
erty will be subject to tax, bonds and stocks will be taxa- 
ble, and the state will collect another tax from the income 
of its inhabitants. At death a fourth tax will be due. 

At present Ohio has a property tax. The revised con- 
stitution makes $500 worth the exemption limit instead 
of $200 as at present. Some corporate securities are 
also now taxable in the state. The amendment quoted 
above looks likely to give power to tax every investment 
in bonds and stocks in the state. Passage of such a law 
by the legislature would naturally tend to drive investors 
out of the state. Stringent tax laws have already had 
that effect in other states. 

But the new provision that is interesting bond dealers 
most is one providing for taxation of state and muni- 
cipal bonds. It is an odd move for a state to tax its own 
governmental securities the same as it taxes those of for- 
eign corporations. If such a law is passed in Ohio, it will 
result in making Ohio state and municipal bonds of more 
value to investors outside the state when within it. As 
the natural market for bonds of this kind is near the 
place of issue, one of the best fields for the sale of local 
government bonds of Ohio will be partially closed and 
bond dealers will have to go outside the state where they 
are not taxed to get the best prices for Ohio bonds. 

Of course, this all depends on the amount of the taxes 
that are levied. If the rate is but a very few mills on the 
dollar, the investors of Ohio may bear the burden without 
a thought of moving, and the difference that it will make 
in the actual return to them on new municipal securities 
as compared with the untaxed old ones, will be so slight 
that no thought will have to be given to issuing new 
bonds at higher interest rates to keep them on a parity 
of yield with the old issues. Market for the old bonds, 
however, is going to be improved by a tax on future is- 
sues, and the sale of new issues is going to be propor- 
tionately harder as the tax is higher. 





PERTINENT POINTERS. 


With President Ripley sour grapes have turned to a 
hope-creating wine. He now sees a silver lining; no 
longer is the country going to the bow-wows. 

Poor La Follette! He does not belong to the Ananias 
Club, the select body organized by the Honorable The- 
odore. He is merely a tool because he won’t follow 
the babbling savior of the country. 

Oscar Straus is the type of Progressive the country 
cherishes. It is to be regretted that he is running on a 
movable platform. 

The rather unenthusiastic reception given to the first 
dividend melon on the stock of the Woolworth Com- 
pany gives rise to the suspicion that the melon was 
a sort of water-melon, as it were. 





——— we 
$100 BONDS 


Our offering of bonds in smal] denominations to the investor of 
limited means has met with success sufficient to warrant the estab- 
lishment of a special department in all of our offices, which is 
at the disposal of prospective clients. Correspondence is solicited. 

Well secured and fully guaranteed $100 bonds offer an excellent 
opportunity for making an investment to obtain 


5% to 6% INTEREST— 


an investment which combines the same security and protective 
features as will be found in the $500 and $1,000 denominations in the 
same issue of bonds 

Write for our new $100 bond circular and our booklet—now in its 
third edition—‘‘$100 Bonds.’’ They will be sent upon request. 


Address Communications to Dept. K. 


J. S. & W. S. KUHN, Ine. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 

First National Bank Bldg. Real ye en Bldg. 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 




















W. C. LANGLEY & CO. 


BANKERS 
10 Wall Street, NEW YORK White Building, BUFFALO, N. Y. 


Municipal, Railroad and Corporation Bonds 


INTERNATIONAL NICKEL STOCKS AND ‘“ RIGHTS”’ 
DU PONT POWDER CO. STOCKS 
BABCOCK & WILCOX 
INTERNATIONAL MOTORS STOCKS 


S.H.P. PELL & CO. besiersit Untisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover. 37 WALL ST., NEW YORK 


CLAUDE MEEKER 


Public Utility 
Properties 








EIGHT EAST BROAD 
Columbus, Ohio 








We offer Conservative Investors a high grade 


6% Preferred Industrial Stock 


with 60% Common Stock Bonus, at a price to 


Yield About 6.49 
Business established 100 years. 


The net earnings exceed dividend requirement on entire 
authorized Preferred Stock issue five times over. 


Circular on request 


HAWLEY & ALFORD 


INVESTMENT BANKERS 


111 Broadway New York 




















Bonds for Investment 


Miller 6 (Gmpany 


Members New York Stock Exchange 


New York 
RICHMOND 


29 Broadway 
BALTIMORE 


BOSTON 


CHICAGO 
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THE COPPER SITUATION. 

The month of August did not show a great de- 
mand for copper at 173% cents a pound, around which 
price the metal has now been quoted for many weeks. 
Consumers have not evidenced much disposition to buy 
copper, yet the report of the Copper Producers’ Asso- 
ciation, issued on Sept. 9, showed an increase in do- 
mestic sales of 7,628,037 pounds, an increase in ex- 
ports of 10,363,819 pounds and a total decrease of 3,- 
579,047 pounds in stock on hand at the end of August. 
At the same time the production of copper increased 
about 8,500,000 Ibs. 

According to the judgment of the copper magnates 
this was a good report. It had to be, because a good 
report was needed to keep up the manipulation in 
copper stocks which has been going on for months, al- 
though it has so far failed to produce the results ex- 
pected by the copper magnates. They have always 
been interested in the doings of the market for their 
stocks. In minds not eager for marking up copper 
stocks artificially, the report has only, succeeded in rais- 
ing the question whether it actually represents existing 
conditions or has been manipulated for a purpose. 

The public remains indifferent to the doings and al- 
lurements of the copper producers. It fails to evidence 
an interest in copper stocks. It has, by long experi- 
ence, learned how risky are these stocks and how artificial 
their prices. A late instance of this has been seen 
in the collapse in Boston in one day of Wolverine Copper 
stock from 108 to 91, representing a loss of $1,000,000 in 
values on this stock. Will others soon be sharing a 
similar fate? 

WEST PENN TRACTION’S EXPANSION. 

The West Penn Traction & Water Power Company 
is making extensive additions to its high-tension power 
and lighting transmission system, connecting up various 
properties in the Pittsburgh district which were purchased 
in the past The work is to be completed by No- 
vember 1. 

The system at that time will be one of the most ex- 
tensive in the country, comprising a total of 285 miles 
of high-tension lines, furnishing light and power service 
to over 110 cities and boroughs in western Pennsylvania. 

Early in July construction was started on the high- 
tension transmission lines from Greensburg to Crow’s 
Nest, and from Saltsburg to Vandergrift, connecting 
property in the Kiskiminetas Valley purchased early this 
year. This line is about.28 miles in length and will 
supply light and power service in Leechburg, Apollo and 
Vandergrift. Work on the high-tension transmission 
lines from Vandergrift to Freeport and from Kittanning 
to Creighton is under way. These lines are 33 miles 
in length. 

Right of way is practically all assured for a line to 
extend from Freeport to Butler. This line will supply 
light and power to the Butler Light, Heat & Motor 
Company, which was purchased April 1. It is expected 
that this line will be completed and in operation Nov. 
have been completed, right-of-way taken, 
and construction started for the extension of the com- 
pany’s high-tension transmission lines south of Unio.a- 
town to the West Virginia state line and to supply the 
Union Utility Company of Morgantown, W. Va. This 
line is about twenty miles in length. 

To the west and southwest of Pittsburgh the com- 
pany’s high-tension transmission lines from Charleroi 
and Washington to McDonald have been connected and 
the construction of the extension from McDonald to 
f 14 miles, is rapidly progressing. 
This line will supply light and power to the properties 
owned by the company along the Ohio River from Cora- 
opolis to Aliquippa. It is expected that this line will be 
completed and in operation by November 1. 

Judging from the amount of new business already 
contracted for and other large prospects, it is probable 
that the company will have a market which will re- 
quire its entire power plant capacity at the time the 
connections are made and new equipment installed. 


year. 


1. Surveys 


Sewickley, a distance o 


6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
AMERICAN REAL ESTATE COMPANY 


They are based on the ownership of select New York 
realty, and for nearly 25 years have paid interest and prin- 
cipal on the stroke of the clock, returning to investors 
nearly $9,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 


_ Denominations of $100, $500, $1000 and upward, paying 
interest semi-annually by coupons and maturing in 10 years. 


6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable by 
annual instalments of $25 or more, earning 6 % compounded 
annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


American Real Estate Gompany 


ASSETS, $24,134,240.39. CAPITAL AND SURPLUS, $2,076,587.35 
Founded 1888 


527 Fifth Avenue, New York 
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Write for List, Information and Refer- 


" Reynolds Mortgage Co. 
R. B. BISHOP 
Vice-F Tes. 


Safe Security 
\ttractive Rate 
Etficient Service 








THE POTATO NOW INTERESTS PROMOTER. 


The humble Irish potato has attracted the notice of 
the ever busy promoter. This gentleman espies in the 
tu’ - a great money-making opportunity so he post haste 
organizes a company which he has called the American 
Potato Co. The American Potato Co. starts out with 
ambitious plans, judging by the size of its capital which 
consists of $500,000 preferred stock, promising 7 per cent. 
per annum, and $500,000 common stock, which will pay 
as high as 17 per cent. if everything runs according to 
the promoter’s promises; but it never does. 

Potato dealers and green grocers are 
through the medium of very plausible letters, to become 
interested in the enterprise. To enlist their support a 
unique proposition is made. The company says it will 
contract to supply them with any quantity of potatoes 
for a very reasonable price, provided they take preferred 
stock in proportion to the amount of potatoes they 
handle in a year’s time. 

The scheme is visionary. 
who is handling the 


$34 ,000—6” FIRST MORTGAGE REAL 
ESTATE BONDS 


Denomination $200 and $500, due serially from 1914 to 

1922. These bonds are secured by the property at the 

N. W. corner of Chicago Avenue and 50th Court. ‘Lot 

150 x 125 feet, improved with a two story brick store and 

flat building. Rental income $8,574. Value $75,000. 
SEND FOR SPECIAL CIRCULAR 


LACKNER & BUTZ, SONS 


82 W. Washington Street CHICAGO, ILL. 


approached 


Moreover, the fiscal agent 


scheme is an unknown factor. 
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UTILITY SECURITIES RISING. SUH 











The quarterly circular of investment 
offerings which has just been issued by 
William P. Bonbright & Co., 14 Wall 
St., is devoted mainly to bonds and 
preferred stocks of lighting and elec- 
tric power companies. It is accom- 
panied by a map of the United States, 
showing the wide geographical range 
included by the seventeen properties 
described and of which comparative 
earnings reports are given in com- 
prehensive form. It is pointed out that 
such properties are operated at a 
minimum of maintenance and contin- 
gent costs, It is further noted that 
there is in progress a natural process 
of gradual readjustment in the mar- 
ket for the securities of such com- 
panies, tending to lower the income 
vield and automatically advancing 
their prices. 


“CAPITAL AND RATES.” 

J. G White & Co., Inc., have pupn- 
lished in pamphlet form an address 
recently delivered by Frederick Strauss 
of J. & W. Seligman & Co., at the Uni- 
versity Club, New York City, on the 
oceasion of a dinner given by J. G. 
White to Mr. Strauss. Mr. Strauss isa 
member of the Railroad Securities 
Commission appointed by President 
Taft. Mr. Strauss’s subject was “The 
Relation Between Capital and Rates.” 


e 
Conservative Investments 


E own and offer First Mortgage Gold Bonds in denominations of 
$500 and $1,000, secured by the highest class of centrally located, 
improved, income-producing Chicago Real Estate. 

We have sold such securities for the past thirty years without the loss 
of a single dollar of any client’s interest or principal. 

You, as an Investor, may well be guided in selecting your invest- 
ments by the experience of thousands of others who have 
found SAFETY, SATISFACTION and PROFIT in the 
securities purchased of this House. _ 

We will be pleased to submit a list of conservative in- 
vestments to net 5% % and 6% interest. 


S.W. STRAUS & CO. 


MORTGAGE »*® BOND BAN KERS 
RTRAUS BUILDING, 











To Net 54% and 6% 


Write for Circular No. 3 


INCORPORATED 


ESTABLISHED 1662 


CHICAGO 











The rates referred to are, of course, 
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THE FALL IN MUNICIPAL BONDS. 

The fall last week in the price of New York City 4% 
per cent. bonds below par, but due to necessities of hold- 
ers, is only symptomatic of what has been taking place in 
the municipal bond market generally. An expert on 
municipal bond values who, at the reqtest of The Finan- 
cial World, went over his statistical data on values of 
municipal bonds dealt in: by his house and covering a 
period of ten years, pointed out that with the single 
exception of the panic period of 1907, most municipal 
bonds legal for savings banks are now selling at the 
lowest prices in the decade. 

The explanation for all this is the world-wide rise in 
the cost of capital, the increase in municipal obligations 
and demand from investors for a higher yield by reason 
of the increase in the cost of living and the higher yields 
obtainable from good public utility and industrial bonds. 
One is almost startled by the marked change in the in- 
vestment basis for municipal bonds in 1902 and 1912. 
Take, for instance, the city of Buffalo, a municipality 
that has always enjoyed exceptional credit. In 1902 
this city sold its bonds freely on a 3.18 per cent. basis. 
This year the last recorded public sale of Buffalo bonds 
was on a basis to yield 4.11 per cent. and Buffalo bonds 
at the present time will yield a return better than 4.1i 
per cent. Then take the case of the city of Paterson, 
N. J., also a city with a high credit standing among 
municipal bond dealers. In 1902 Paterson municipals 
were freely bought by savings banks on a 3.85 per cent. 
basis, while a sale of Paterson bonds last July was on 
a 4.17 per cent. basis. A little over a year ago, or in 
June, 1911, Paterson bonds sold on a 4.08 per cent. basis. 

The same downward tendency in price and rise in the 
yield has been shown in the case of the bonds of the city 
of Syracuse, N. Y. Syracuse was able to dispose of its 
bonds in 1902 on a 3.34 per cent. basis, while the last 
recorded sale of her bonds, on Aug. 6 of the present 
year, was on a 4.22 per cent. basis. This is actually a 
higher yield than was obtainable by the buyer of Syra- 
cuse bonds in the panic year of 1907 when the basis was 
4.19 per cent. A year ago, in August, 1911, Syracuse 
bonds sold to yield 4.12 per cent. 

We might cite almost identical figures in the case of 
other cities like San Francisco, Chicago, Pittsburgh, New- 
burgh, N. Y., Philadelphia, Seneca Falls, N. Y., Yonkers, 
N. Y., and other municipalities large and small, but 
the proof is sufficient, we think, to indicate what has 
been the general trend. The important question for con- 
sideration at present is whether the yield on municipals 
has not become so attractive as to bring out investment 
money and create a demand that will absorb all the of- 
ferings and yet call for more. The action of many sav- 
ings banks in reducing the interest rate on deposits from 
4 to 3% per cent. has induced some depositors, especially 
those having savings in excess of $1,000, to withdraw 


their money and buy municipals which are legal pur- 
chases for savings banks and which, as we have po‘uted 
out, now return the investor in excess of 4 per cent. 


DENVER RESERVOIR PLAN ACCEPTED. 


The plan proposed by the Consolidated Protective 
Committees for the refinancing and completion of the 
Denver Reservoir & Irrigation Co., including the three 
municipal districts dependent upon it for water: the Den- 
ver & Greeley, North Denver and Denver St. Vrain, has 
been accepted by all the depositing bondholders, save 
two, who own only $1,000 of the bonds. 

We are informed by the Chicago Title & Trust Co, 
acting as the depository for the defaulted bonds of 
these irrigation enterprises, that the outstanding bonds 
have been deposited as follows: 








Total issue. Deposited. Undeposited. 
Denver Greeley ...... $2,000,000 $1,728,000 $272,000 
Denver Reservoir..... 1,306,200 1,110,000 195,800 
North Denver.......«. 574,500 511,000 63,500 
Denver St. Vrain..... 417,000 350,000 67,000 
MO hai bees eer nes $4,297,700 $3,699,000 $597,300 
*1,000 
$598,300 


*Deposited Bonds Not Accepting Plan. 


Including the undeposited bonds less than fifteen per 
cent. of the holders of the total issue have failed to 
accept the reorganization plan. This number will prob- 
ably be considerably reduced when the non-depositing 
bondholders realize that there remains for them no other 
alternative but to join the majority. 

The present bondholders will receive trustees certifi- 
cates issued by the new company which are to be 
paid out of the proceeds from the gradual sale of assets 
after a new first lien bond issue to be authorized by the 
company is satisfied. 

The new issue of bonds will come to $2,650,000, of 
which the committee proposes to subscribe at once for 
$1,250,000, and pledge them as a lien for a short term 
note issue by which funds are to be raised to complete 
these projects. It is estimated that a margin of 
$3,740,000 will be left as security for the bondholders 
and unsecured creditors when all the irrigated lands are 
sold which will more than meet all the obligations in 
full. Against this estimated equity the committee will 
issue trustee certificates in two classes “A” & “B,” to 
take up the old bonds and claims. 











Conservative investors who desire unquestioned 
security for their money should investigate our 


First Mortgages 2n productive western farms, 
Send for descriptive pamphlet “I” and list of of- 
ferings. 30 years’ experience.!Highest references. 








D 


4 
1 | 
| 
*» 








rN hit wee 


= eeneh 


Se Cer PES 





— 
ey 
~~ 


Pa ee 


THE FINANCIAL WORLD. 


September 14, 1912 





THE MARKET COMPASS 


THE SITUATION AND OUTLOQK—STUDIES IN 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to September 
13, the time of going to press. 


BUSINESS THRIVES, STOCKS INDIFFERENT. 


Complete indifference to the apparent soundness of 
fundamenta! conditions and the magnificent crop totals 
attitude of the stock market In 


is concern, or feigned concern, over 


continues to be the 
some quarters there 
the rise in money rates to the highest figures of the 
year and our shifting of huge loans to the other side is 
pointed to as proof of an unfavorable money position 


The optimism of leading bankers with respect to the 


hope ful and 
\merican Bankers’ Association 


future and the even enthusiastic forecasts 


made by members of the 
Detroit, passed un 


in annual convention this week at 


heeded inertia has seized on professionals 


and the public alike and stock market changes have been 


Speculative 


Che present position has been assailed 
there 


quite meaningless 


by a bear party with indifferent success, though 


has been some liquidation due to the calling of loans 
The Steel Corporation 


increase in 


and the rise in money rates. 


may report an enormous unfilled orders, 
may show such better 
they 


with 


they are now doing, 
indicate that 


railways, as 
have 


Wall 


gross and net earnings as to 
corner, but all this 


goes by 


rounded the 
Street loftily turning away 

Possibly one of the main reasons why speculation is 
at such a low ebb is that a spirit of caution is prevalent 


“Something” may happen, we hear many persons assert, 


but they cannot point out a single happening to explain 
that politics is in an un- 


their reserve. Others assert 


certain state and that the big crops, while overflowing 
and pointing to vast national wealth, do not give any- 
one the power to penetrate the veil of the future and 
United 


who will be the 


show next President of the 
States or what his attitude will be on the many pressing 
problems now confronting the country. This is true, and 
elected a long and possibly dis- 
unsettle busi 


business, we 


if Wilson were to be 
tariff 


least cause 


quieting reduction program might 


ness or at uncertainty, but 


1otice, is not waiting to see what is to be done with the 


tariff six months or more from now and it is difficult 


to get up a political scare, yet one may come. In other 


quarters it is declared that, large individual operators in 


stocks and some goodly sized bond syndicates are in 
a perilous position and cannot go through the tight 
money period unscathed. The position of one large 


house which holds something like $6,000,000 of bonds «+f 
States Motor failed this 
an example of the position several 


the United Company, which 
week, is pointed to as 
even larger houses or syndicates now find themselves in 
The answer to this is that individual instances of em 
general 


the gen 


barrassment do not prove anything as to the 


situation. So far as we have been able to see, 
business interests is 
truth is that Wall 


and when it recovers 


eral position of bankers and large 


one of comparative ease. The real 


street is having a fit of the “blues,” 


will be found in line with the more cheerful sentiment 
now evidenced throughout the country 


THE SITUATION ON FRIDAY. 

Stocks were very dull almost up to the last half-hour 
Then under the influence of reports about large gold im 
ports and the advance in the dividend rate on Southern 
Railway preferred stock to a 5 per cent. basis. a cov 
ering movement set in and there was some small com- 
Call money ruled 5 to 5% per 
cent. and the indications pointed to a heavy loss of cash 


The 


mission house buying 


by the associated banks in Saturday's statement 


close was firm 
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uggestions made for. the investment of fund 
needs of the inve 
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THE RAILROADS 


CHICAGO GREAT WESTERN. 

The August earnings statement will not be out until 
the end of this month but the weekly reports of August 
gross receipts justify the expectation of a further good 
The best showing is expected from the 
last four months of the year. A slight demand has ap- 
peared for the shares, but it comes mostly from people 
One thing 





increase in net. 


who are always ready to bet on the future. 
is evident, however, and that is that liquidation in the 
railroad’s securities has ceased, their holders feeling jus- 
tified in expecting better times for their investment. 


DENVER & RIO GRANDE. 

This railroad is one of the few that have failed so 
far to show an improvement in earnings in the new fiscal 
year. July brought a loss in net and August, it is feared, 
will turn out likewise. This, on top of the heavy losses 
in net in the last fiscal -year, continues to cloud the 
prospects for rehabilitation. The efficient president of 
the Missouri Pacific is now also in charge of the Denver 
& Rio Grande, but he cannot perform miracles. There 
is more to be done than is possible for him to accom- 
plish. After all, the Denver & Rio Grande may turn out 
the hardest nut for Mr. Bush to crack, for the D. & R. 
has, in the Western Pacific, which may not become self- 
supporting for veritable millstone 
around its neck. 


years to come, a 


GREAT NORTHERN. 

The new fiscal year has opened with a fair increase 
in net over the already big increases for the last fiscal 
The best earnings will come in the next few 
months. The stock holds firm even in markets 
which seemingly points to accumulation by speculative 
investors for the long pull. It is said that negotiations 
for the acquisition of the Burlington, at present controlled 
jointly with the Northern Pacific, are constantly going 
on, and that J. J. Hill is trying to drive a profitable 
bargain. In due time this prospective acquisition will 
in all probability make the stock quite active. 


year. 
weak 


N. Y. ONTARIO AND WESTERN. 

Better prospects have appeared for this railroad with 
the new fiscal year, as shown by the earnings of July 
which shows an increase of $105,982 in net or after de- 
duction of the pro rata fixed charges for the month, 
a surplus of $296,851 for the stock—an increase of $86.- 
079. It is a splendid recuperative power this railroad 


? 


reveals. It augurs an early restoration of the 2 per cent. 


annual dividend, which was passed August 12 last. July’s 
showing ought to serve as a warning to the. minority 
shareholders not to throw their shares away at a low 
price just now when the New York, New Haven & Hart 
ford interest is anxious to pick up as many shares as 
it can at a low price before it makes an offer to the 
minority holders to sell at a certain price. This selling 
price ought to be at least 45, the same price paid by the 
New Haven for its majority holdings. 


ts 








y 








“= Fw 


se 


September 14, 1912 


THE FINANCIAL WORLD. 15 





NEW YORK CENTRAL. 

The July report is not an encouraging one. It shows 
a loss of over $300,000 in net, mostly on account of a 
substantial increase in the charges for maintenance of 
equipment and in taxes. The latter alone increased from 
$414,371 in July, 1911, to $524,009 in July, 1912. This 
year’s prosperity of the N. Y. Central will have to come 
mostly from its rich and very prosperous subsidiaries. 
The New York Central stock remains neglected. In view 
of the necessity for raising at least $100,000,000 new 
capital, there is no prospect of an increase in the divi 
dend. For this reason the stock must be considered as 
selling high enough, even too high. 


ST. LOUIS & SAN FRANCISCO. 

The Frisco road has been able to show only a mod- 
erate increase in net so far this year, while a substantial 
improvement was confidently expected. Only $42,796 was 
saved in July for the net from an increase of $196,000 
in gross. The railroad suffers from too high operating 
costs. The disappointment over the earnings has found 
expression in some weakness in the shares and the 
bonds. 





THE INDUSTRIALS 





COLORADO FUEL & IRON. 

Although the 20-year charter of this company will ex- 
pire toward the end of next month, the Standard Oil 
interests, which control this property, have not yet with 
one word given a hint as to their future plans. In some 
circles the opinion prevails that no extension of the 
charter will be sought, but that the Colorado Industrial 
Co., whose stock is owned by the Fuel Co., will absorb 
the present company. There has been of late some 
extensive buying of the stock of the Colorado Fuel & 
Iron Co., but it seems to have come mostly from spec- 
ulators who are operating on the theory that there will 
be something interesting in this stock soon. These per- 
sons are always ready to take chances. It is the un- 
known future, which speculation exploits. There is even 
some hazy talk of a new issue of $50,000,000 bonds by 
the Colorado Industrial Co. in exchange for the Fuel 
Company’s existing securities. 


LOOSE-WILES BISCUIT. 

This company, whose promoters are anxious to sell 
a large quantity of the common stock, which for weeks 
they have tried to support at around 44, spreads quite 
sanguine reports. The company expects, so it claims, 
to show 6 per cent. earned on the common stock this 
year and to make crackers very popular. That the National 
Biscuit Co. has failed to make this country as eager fer 
crackers as England is, certainly is a shame, but the 
Loose-Wiles people will rectify all this shortcoming of 
its older brother. All the patriotic investors have to 
do is to buy the common stock and the American people 
will eat more crackers. If we are not finally turned 
into a cracker-devouring nation the promoters who have 
obtained the common stock at a cheap price will at least 
pocket their profits. 


INTERNATIONAL MERCANTILE MARINE. 

Surprise is expressed by those who, on account of 
favorable developments, are inclined to take a favorable 
view of the future of this company, to see long stock 
always coming on the market at every advance. The 
ocean freight rates have recently been raised for grain. 
They are from 4 to 5 cents a bushel higher than a year 
ago. There will be an enormous ocean freight now 
and profitable business for all lines, but it is hard 1 
lift the preferred stock of the International Mercantile 
Marine Co. Former efforts, too, have always been dis- 
appointing. Yet some day the higher prices may stick, 
for our exports are expanding phenomenally and the 
revenues of this company are growing. 
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MEXICAN PETROLEUM. 

After its introduction to the market at 62% and an 
advance to 70, the common stock of this company began 
suddenly to soar a few days ago and went up to 84%. 
The initial dividend was only one per cent., but gossip 
has it that the dividend will soon be at a rate of 6 per 
cent. or 7 per cent. Reliable information about what 
the company is earning is not available. The manipu- 
lation is proceeding somewhat after the plan pursued 
with Texas Oil If this latter company’s -stock, now 
on a 6 per cent. basis, could be marked up to 130, why 
not Mexican Petroleum also? One oil stock is just as 
good as another is the line of reasoning. The main 
thing is to believe this. When the reaction once comes 
lled 


ie¢ 


speculators become chi 


U. S. REALTY & IMPROVEMENT. 

It is said that although the fiscal year ended April 
30, 1912, has brought profits of 8.27 per cent. available 
for dividends and the new year’s business promises to 
be very profitable, no increase in the dividend rate, which 
at present is 5 per cent., is contemplated. It is claimed 


1 


that important changes in the policy of the company are 
under consideration involving a plan to sell the biz 
skyscrapers the company owns and to concentrate all 
efforts and capital on construction of buildings for others. 
From this source the best profits have come in the past 
and as the company occupies a commanding position 
in this line, a concentration on construction orders may 
turn out to have been a wise and highly profitable move. 
Sales of some of the big buildings may necessitate the 
calling in of the $11,930,000 5 per cent. debentures ma- 
turing in 1924 and now selling around 90. These de- 
bentures are callable at 105 
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U. S. STEEL. 

The statement of unfilled orders at the end of August 
has shown a further increase over 206,000 tons, yet the 
stock failed to respond to the good news; rather did 
it seem to hasten liquidation. This is not surprising. 
Speculation is at low ebb, the bullishly inclined are timid, 
for they have had too many disappointmens of late and 
there are graver uncertainties overhanging this stock than 
any other security. It will require extraordinarily wild 
speculative conditions and rampant bullishness to lift this 
stock. The quarter to end Sept. 30 will probably wipe 
out the $6,000,000 deficit of this year so far, but it is 
believed this news long ago somehow came to the knowl- 
edge of speculators close to the powers that be and 
when it was made public they took their profits, while the 
belated buyers held on foolishly thinking that what the 
insiders had already profited by would still bring buyers. 


UNITED DRY GOODS. 

This company shows for the first six months of this 
year a net profit of $1,002,709, against $1,014,858 in the 
same period of the preceding year. Not much headway 
has been made this year so far. The second half of 
the year, however, promises better results. The com- 
mon stock, on which a quarterly dividend of 2 per 
cent. is paid, sells around 99. The company has no 
bonded debt. The 7 per cent. preferred stock sells 
around 108 and is an attractive semi-speculative invest- 
ment. The common stock represents, however, only 
a fair speculative proposition. 





THE UNION CARBIDE MYSTERY. 

The mystery surrounding the recent advance in the 
shares of this company from 135 to 180 on the Chicago 
Stock Exchange is now cleared up. The dividend has 
been raised from 2 per cent. to 2% per cent. a quarter. 
On the basis of the new dividend the stock brings its 
holders 5.5 per cent. Union Pacific brings 5.82 per cent. 
In addition, anything an investor wishes to know about 
Union Pacific is open to him, while the Union Carbide 
Co. is a mysterious affair, as no statement of assets and 
liabilities or earnings and expenses has ever been is- 
sued. It is a stock that appeals to people of narrow minds 
but long purses and is traded in on a stock exchange 
which has for years been the stage of reckless manipu- 
lation and criminal confidence games. 





STANDARD OIL RISE HAS DISCOUNTED MUCH. 
The tremendous rise that has taken place in the prices 
of the stocks of the 34 separate companies of the dis- 
solved Standard Oil Trust, amounting to upward of 
$450,000,000 since dissolution was ordered, leads us to 
inquire whether there can be any more good things 
that have not been discounted and whether the recent 
high prices are likely to hold. Some of the advance 
undoubtedly has been due to the very marked rise in 
prices of all forms of oil, crude and refined, and the 
manufactured products, while the wide publicity given 
to the affairs of the various companies has brought into 
the market for the stocks a number of speculators and 
quite a few investors. About a dozen of the subsidiaries 
have failed to disclose their dividend position and yet 
all the shares of these companies have had tremendous 
advances, some of them more than 200 per cent. since 
dissolution. If it should be disclosed very soon that 
the large insiders had sold liberal blocks of stock on 
the top of the rise the position of some of those late 
coming speculators might not be very comfortable. 
Most of the investment buying has probably been done 
at a lower level and a recession would not disturb the 
investment prospects of these holders materially, but it 
is different with the speculators. Caution and discrim- 
ination should be exercised in making purchases and 
earnings and capitalization, together with the past rec- 
ord of the company should be known before investments 
are made. Doubtless there is room for a further ad- 
vance in the prices of some of the stocks of subsidiaries, 
because the earning power of all the companies is very 
great, but there has been a hesitant, not to say reac- 
tionary, tone to the market for oil stocks this week which 
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betokens a change in the trend. Even where a rise 
in any group of stocks, such as has already taken place 
in Standard Oil subsidiaries, is fully justified, it invari- 
ably happens that a reaction occurs, due to stock press- 
ing from speculators who are anxious to take profits. 





TOLEDO, ST. LOUIS &€ WESTERN WEAKENS. 

The shares of this railroad, for which the last fiscal 
year was the worst in its history, are extremely weak. 
The common stock is quoted at 12% bid and 13 asked 
and for the preferred 29 bid and 2954 asked. The de- 
creases in net, which have characterized the last fiscal 
year, continue. It is only natural that great anxiety 
should prevail among the security holders over the out- 
look. Only an early show of recuperative power can 
save this railroad from the worst that can befall a cor- 
poration. 
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THE NEW UNITED CIGAR STORES CO. 


How It Was Evolved and the Boom In Its Shares. 

First it was The United Cigar Stores Co., which, with 
a capitalization of $900,000 common and $750,000 7 per 
cent. preferred stock, began to open retail cigar stores 
in eastern cities, mainly in New York City. Two-thirds 
of the common stock went to the American Tobacco 
Co. It also issued $3,600,000 6 per cent. debentures, 
which were taken by the trust. 

After that the Corporation of United Cigar Stores was 
organized in 1909, which acquired all the stock of The 
United Cigar Stores Co. The new company was formed 
to extend the business all over the country. It was cap- 
italized with $10,000,000, of which $9,054,000 was issued. 
On this stock dividends at the rate of 8 per cent. a 
year were begun six months after the formation of 
the company. 

Recently the Corporation of United Cigar Stores, whose 
shares had gone up to 289, was transformed into the 
United Cigar Stores Co. of New Jersey, with a capitali- 
zation of $5,000,000 7 per cent. preferred stock entitled 
to $140 a share in case of liquidation or dissolution and 
also callable at 140 after Jan. 1, 1916, and $30,000,000 
common stock. 

Of the $5,000,000 preferred stock, only $4,527,000 was 
issued and $3,600,000 received from its sale was used to 
buy back the 6 per cent. debentures of equal amount 
from the old trust. Of the $30,000,000 common stock, 
only $27,162,000 was issued, which is three times the 
amount of the outstanding stock of its predecessor. The 
shareholders of the Corporation of United Cigar Stores 
therefore received three new shares for each share held 
by them. 

It is in these new shares of an outstanding issue of 
$27,162,000 in which there has been quite a boom in the 
outside market of late. The new shares rose above par, or 
an equivalent of more than 300 for the old stock. 

With $2,251,248 cash taken over from its predecessor 
and the $927,000 left from the sales of the preferred stock 
after redeeming the $3,600,000 debentures, United Cigar 
Stores Co. has started its career. The price of the new 
common stock started at 91% and quickly mounted to 
101. This rise was due to the declaration of a dividend 
on a 6 per cent. basis. Great efforts have been made 
to boom this stock. Now that the original company 
of only $1,650,000 stock ($750,000 preferred and $900,000 
common) has been transformed into one of $35,000,009 
$5,000,000 preferred and $30,000,000 common) the found- 
ers are willing to let the public in by trying to make 
a wide market for the new common stock. 

In former times those who went out to acquire for- 
tunes, as did the Argonauts of Greek mythology, had 
to face hardships and even risk their lives. For the 
modern Argonauts it has been made easier to get their 
argosies—thanks to corporation laws, stock market meth- 
ods, the printing press and the skill of high finance 
to expand by spinning the substance out of its own 
vitals. We believe that the stock has more than dis- 
counted all that is or has been promised for this cor- 
poration. Considerable stock has been liquidated this 
week. 


BETHLEHEM STEEL DIVIDEND HOPES. 


What ought to encourage the preferred shareholders 
of this company is the fact that of its 14,908 outstanding 
preferred shares, its president, Charles M. Schwab, owns 
55,520 shares and is said to hold over 18,000 shares 
more in the names of others. This gives him control 
of a majority of this stock. He is therefore more in- 
terested personally in the success of the company than 
any other stockholder. That being so it stands to reason 
that it is to his interest to begin dividends on this 
stock as soon as possible. In view of the big business 
the company has recently secured for armor plate from 
foreign governments, a restoration of the dividend on 
the preferred stock has, as it looks now, become likely 
in the not distant future. The firmness of this stock 
reflects this outlook. 
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END OF CAMPAIGN FUND EXTRAVAGANCE. 


Modest Totals So Far Published by Two Parties Indi- 
cate the Change in Public Sentiment. 


The Democratic and Progressive Parties this week 
made public the lists of contributors to their respective 
campaign funds and the totals are most modest by 
contrast to the swollen treasury accounts of the lead- 
ing parties in former years. The Democrats certify 
to having received $175,000 from several thousand con- 
tributors thus far, with no contribution from any per- 
son in excess of $10,000, while the Progressive Party 
says it collected about $55,000. As was to be expected, 
$30,000 of this was contributed by George W. Perkins, 
who gave $15,000, and Frank A. Munsey, who also 
sent in his modest little mite of $15,000. The Taft fund 
will probably prove equally modest. 

Four years ago, and again in 1904, both parties col- 
lected from single individuals of great wealth more than 
the combined collections of both the above named par- 
ties in the present year. Four men, Ryan, Belmont, Har- 
riman and Archbold, in 1904, gave to their respective 
parties nearly $1,000,000. They were all, naturally, very 
“practical men” presumably, though they subsequently, 
of course, became “malefactors of great wealth.” This 
year those of the above named individuals who are liv- 
ing will scarcely startle the country with the total of 
their contributions except to make people marvel at 
the smallness of their gifts. We have, therefore, very 
likely seen the last of the efforts of high financiers to 
govern the country through the purchase of legislation 
in their interest, because that is exactly what the in- 
flow of the cash from corporations and millionaires 
meant in the past, no less and no more. They were 
conscious of no moral wrong; it was the “custom” 
and they simply did as they had seen other wealthy 
men or groups of men do before them. 

One result of this curtailment of expenditure will prob- 
ably be to also cut off or limit the extravagances of 
speech of the various candidates. In other years the 
partisans have been wont to attribute to their own 
party all the virtues and responsibility for all the pros- 
perity, afloat and ashore, and to consign the other fel- 
lows to the lower regions as panic breeders and openers 
of soup houses for helpless and starved workmen, etc., 
etc. The country not necessarily have to be 
wrought up to the point of insanity just because a 
President is to be elected and a new set of Congress- 
men is to take office. It may be said therefore that 
the big campaign gifts of 1904 and 1908 did some good 
after all in clearing the atmosphere of politics. We 
can breathe it without danger of poisoning this year 
and the Presidency will not be bought. 
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Nevada Cons 22% 22 
NY NH &H......... “13012 1361¢ 136% 
Be ie WR, cccccccsccccccceese 115%, 11544 115% 
North Pacific............ weeee 126% 125% 126 
DN EE Miisceceeeeceeces occces ee 123% 123% 123% 
Peoria Gas.. ‘ ; 116 «116116 
} 374 3734 374 
Rep Steel .....cccccccccccccccces 27% 265, 27% 


.167%4 16654 167% 





Reading .........-...+++ eeeeeee 
ee Bree eae 2645 26 265% 
St L SF 2pf..........eeeseeeeee SOQ 354 35M 
Southern Pacific.................109%@ 109 109%, 
South Ry Co.... cocscccccccce MUM SOME BG 
So Ry Co. pl. ..cccccscccccccscece S384 S14 83% 
OS SS ere 1687, 16S, 1687, 
DEED ««ccaccaccenenes ..e» B07, 5Obg 50% 
ft) ° arr oa 7254 72 72‘ 
U S Steel pf... -..-.---.ee evenness 21254 112% 11234 
WAM Cam. cccccccccccscccccccces 645, 64 6454 
Ee 15! 15b6 t5be 
Wabash . 4 43, 43% 
Westinghouse............+..-+0-- 8734 863% 87% 
Wee U T S14 8&1 81% 
WALL STREET PERSONALS, 

Fred W. Langhorst, J) who was for 
some years associated with the firm of 
Sparrow & Harvey, ha been appoint 
ed cashier for the investment house 
of Williams, MeConnell & Coleman, 60 
Wall street 


Fred W. Ellsworth, of the Guaranty 


Trust Co., and Joseph T. Talbert, Vice- 
resident of the National City Bank, 
were imongz the speakers ut the 
me | tg Bankers’ Assoc iation Con- 
venti at Detroit 

Hen ‘ \. Seesselberg of Seesselberg 
& inigan, of 35 Wall street, who 
i Fe. mude un eXtensive trip over the 
Kansas City, Mexico & Orient system, 
eports that everythin indicates rec- 
ord crops it the companys territory 
this yvea 

Murry Dodge, of Bertron, Griscom & 
(‘o has gon ‘ trip to Seattle 


DIVIDENDS 
THE UNION BAG AND PAPER CO. 





17 Battery Place, N. \Y September 4, 1912 
54TH QUARTERL DIVIDEND 

\ dis a of 1% on th preferred stock 
of The Union Bag nd Paper Company has 
this day been leclared payab October 
15th 1912, to stock d s of record at the 
os ot business or : e! H 191: 
rhe stock transfer books will not be closed 


JAMES F. BUSH, Secretary 


DIVIDENDS 


AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 23. 
New York, N. Y., Sept. 12, 1912. 

The regular quarterly dividend of one and 

one-half per cent. (1% per cent.) on the 





issued and outstanding PREFERRED Cap- 
ital Stock of American Gas & Electric Com- 


pany has been declared for the quarter end- 
ing October 31, 1912, payable November 1, 
1912, to stockholders of record on the books 
of the company at the close of business 
October 17, 1912, on which day the transfer 
books will close and reopen 4 


November 2, 
11: FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 10. 
New York, N. Y.. Sept. 12, 1912 
A regular quarterly dividend of one and 
three-quarters per cent. (1%, per cent.) on 
the issued and outstanding COMMON Capital 
Stock of American Gas & Electric Company 
has been declared for the quarter ending 
Sept. 50, 1912, payable October 1, 1112, to 
stockholders of record on the books of the 
Company at the close of business Sept. 2v, 
1912, on which day the transfer books will 
close and reopen October 2 1112. 
FRANK B. BALL, Treasurer. 





E I du Pont de Nemours Powder Co. 
Wilmington, Del., August 30th, 1912. 
The Board of Directors has this day de- 
clared the regular dividend of 2% and also 
an extra dividend of 1% on the Common 
Stock of this Company, payable September 
16th, 1912, to stockholders of record at close 
of business on September Sth, 1912; also, 


dividend of 144% on the Preferred Stock of 
this Company, payable October 25th, 1912, 


to stockholders of record at close of busi- 
ness on October 15th, 1912. 
ALEXIS I. DU PONT. Secretary. 





Offi 
KELSEY, BREWER. & COMPANY 
Operators of Gas & Electric Properties, 
Grand Rapids, Mich. 


The Board of Directors of the American 
Public Utilities Company has declared a 
quarterly dividend of one and one-half per 
vent (1% per cent.) upon the Preferred 


Stock of the Company, payable by check 
October 1 1912. to stockholders of record 
at the close of business September 20, 1912. 


transfer October 1. 


Books will be 
SNOW, Treas 


open for 
WARREN H. 





Office of 

KELSEY, BREWER & COMPANY 
Operators of Gas & Electric Properties, 
Grand Rapids, Mich. 
The Board of Directors of the American 
Public Utilities Company has declared a 
quarterly dividend of one-half of one per 
cent. (44 per cent.) upon the Common Stock 
of the Company, payable by check October 1, 
112. to stockholders of record at the close 
of business September 20, 1912. 300ks will 

be open for transfer October 1. 
WARREN H. SNOW, 
SOUTHW ES’ STE ERN- 

WAY CO. 

dividend of ONE and ONE- 
CENT., or $1.25 PER 
stock of this com- 
payable on 


Treas. 
sT. LOUIS R AIL- 
4 quarterly 
QUARTER PER 
SHARE, upon preferred 
pany has this day been declared, 
October 15, 1912, to preferred stockholders 
of record at 3 o'clock P. M. on October 8, 
12 The stock transfer books wi!l not be 
closed for the payment of this dividend. 
ARTHUR J. TRUSSELL, Secretary. 
New York, September 11, 1912. 
The United Gas and Electric Corporation 
49 WALL STREET 
NEW YORK. 
September 12, 1912. 
Directors has this day de- 
preferred stock of 
Corporation at 


The Board of 
lared a dividend on the 
The United Gas and Electric 
the rate of six per cent. covering the period 
from June 6, 1912 (the date of the con- 
solidation), to September 30, 1912, payable 
NOetober 1. 1912, to stockholders of record 





September i2. Dividend checks will be 
mailed HENRY MORGAN, Treas. 











DIVIDENDS 


United Shoe Machinery Corporation 

The Directors of this Corporation have de- 
clared a quarterly dividerd of 1% per cent. 
(37%c. per share) on the Preferred capital 
stock, and a dividend of 2 per cent. (50c. 
per share) on the Common capital stock, both 
payable October 5, 1912, to stockholders of 
record at the close of business September 
17, 1912. L. A. COOLIDGE, Treasurer 


THE WESTERN UNION TELEGRAPH 
COMPANY 








New York, September llth, 1912. 
DIVIDEND No. 174. 

quarterly dividend of THREE- 
FOU RTHS OF ONE PER CENT. has been 
declared upon the Capital Stock of this 
Company, payable at the office of the Treas- 
urer on and after the 15th day of October, 
1912, to shareholders of record at the close 
of the transfer books on the 20th day of 
September, inst. 

For the purpose of the Annual Meeting of 
Stockholders to be held on Wednesday, the 
9th day of October next, the stock transfer 
books will be closed at the close of business 
on the 20th day of September, inst., and 
be reopened on the morning of the 10th 
day of October next. 

A. R. BREWER, Treasurer 





OFFICE OF THE WESTINGHOUSE AIR 
BRAKE COMPANY 
Pittsburgh, Pa., Sept. 11, 1912. 
Dividend: The Board of Directors has this 
day declared a quarterly dividend of 2 per 
cent. regular and 2 per cent. extra, payable 
on October 15, 1912, to stockholders of rec- 
erd at the close of business September 19, 
1912 R. F. EMERY, Treas 





MEETINGS 


BORDEN’S CONDENSED MILK COMPANY 

The Stock Books of this Company will 
close on September 16th, 1912, per order of 
the Board of Directors, for the purposes of 
the Annual Meeting of Stockholders to be 
held on October 10th, 1912, at 15 Exchange 
Place, Jersey City, N. J., and re-open on 
October 17, 1912, at 10.00 A. M. 

F. D. SHOVE 


Treasurer 





UNION PACIFIC RAILROAD COMPANY 
ANNUAL MEETING. 

165 Broadway, New York, N. \ 
The annual meeting of the stockholders of 
UNION PACIFIC RAILROAD COMPANY 
will be held at its office at Salt Lake City, 
Utah, on TUESDAY, OCTOBER STH, 1912, 
at twelve o’clock noon, for the purpose of 
electing fifteen Directors of the Company, 


and of transacting such other business as 
may legally come before the meeting 

For the purposes of the meeting ihe 
books for the transfer of stock (both Pre 


Common) will be closed at 
MONDAY, SEPT. 9TH, 
reopened at ten o'clock 
A. M. on Wednesdav, OCTOBER 9TH, 1912 

ALEX. MILLAR, Secretary 
Dated August 24, 1912. 


ferred and 
o'clock P. M. on 
1912, and will be 


$100 BONDS 


Quotations furnished by John Muir & 
1 Broadway, New York 
Bid. Offered. 

Impegial Chinese Gov't, 54, 1951. 93 95% 
Central Vermont Ry. Ist, 4¢, 1920 .. 91% 93 
Chic., B. & Q. Denver Ext., 44, 1922, 99 100% 
Chicago M. & St. Paul Conv., 4%¢, 
DEE ,c006: 6d 6606 sncdesecegea sdennes 105 106 
Colorado & So. Rfdg. & Ext., 4%¢, 

BOBS ncn scrccccccccccccccecccscecs 95% 
Keokuk & Des Moines Ist, (CRI & 

= Rear ea eme 99 102 
Missouri Pac. Coll. Trust, 44, 1945.. 
Mo., Kan. & Texas Ist & Rfdg., 4¢, 

2004 


Co., 


ETAT GES LS I RE 77% 
i & Essex Ist (DL& W), 74, 
PRES SA IEE Se ET OR 104 
Nati Rs of Mexico Gen. S. F., 44, 
EEE PEELE LES R2 
Nat’ 1 ‘Rvs of Mexico Prior Lien, 4%¢, 
1957 . 88% 9114 
N. O. ‘Mob, & ‘Chicago. Ist and Ridg., 
noe ERR aE RT 87% 91% 
Y., Greenwood Lake (Erie) Ist, 
“oe “pe eS Rs ea an a 103% 106 
N. N. H. & H. Codv. Deb. Ctfs., 
Ks None. 886 92 


a H. ‘& H. “Conv. ‘Deb. 64, 


948.. 
x’ Y., N. H. “&H. “'Non-Con. Deb., 
3M, 0 EE an 78 
San Francisco Term Ist (So. Pac .) 48. 
50. 


127% 129% 


89! ls 
Virginia Railway Ist. ‘54. 1962 98% 99 
Western Pacific Ist 5¢, 1933. isa a 83% 
American Ice Securities Deb, 64, 1925 76 79% 
Am. Tel. & Tel. Coll. Tr.,Ctfs. 44,1929 90% 9234 
Laclede Gas Ist, 54, 1919..... ..101% ; 
Central Leather Ist, 54, 1925... 95 961% 
General Electric Deb., 3%, 1942..... 80 
International Agricultural Corp. Ist, 
54, 1932 : eS, 95 
International Steam Pump ‘Ist, 54, 
RR RRR RRR Rie eee tetas 92 9344 
N. 'Yy Air Brake Ist Conv. 64, 1938. 99 : 
Liggett Mevers Deb., 74, 1944.. .120 121 
Liggett & Myers Deb., 5¢, 1951... 97 98h¢ 
P. Lorillard Deb., 74, 1944.. 121 1224 
P. Lorillard Deb., 5¢, 1951. 97 O84 





August, 1912. 








September 14, 1912 


THE FINANCIAL 


WORLD. 





CURRENT 
QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 


York: 
Bid. Asked. 

tAm L & T com stock.............. - 423 427 
tT CRy & LCo6pc cum pfd stk.... 94 96 
Tri City Ry & L com stock........... 55 60 
tKings Co Elec Lt & Pr stock........ 130 6132 
tSt Jo Gas Co Ist 5s, 1937 ........... 90 94 
tSt P GL Co gen mtg 5s, 1944........ 96 99 
tSouth L & T Co col tr 5s, 1940....... 9315 96 
tSyracuse Gas Co Ist 5s, 2046........ 98% 100% 
tTri-City Ry & L Co Ist 5s, 1923..... 98 9916 
Wash Ry & E Cocons 4s, 1951....... 87 88% 
tAm L & T Co6pccons pfd stk..... 110 112 
tMil G L Co Ist 4s, 1927............. 9 91 
Mad Amst G Co cons 5s, 1948....... 101% 102% 

Y & ER GCo ist cons 5s, 1945... 100 102 
iN Y & ERG Co Ist 5s, 1944........ 103. 105 
Pacific Gas & Elec com........+-.+++ 64144 65 
+ Pacific Gas & Elec pfd..............- 9134 923 
Roch Ry & L Co cons 5s, 1954...... -- 100 101% 
St Croix Water P Co Ist 5s, 1929..... 93 98 
tBinghamton Gas Wks Ist 5s, 1938... 98 101 
Bklyn Un Gas Co Ist cons 5s, 1945... 105% 107 


tButte Elec & Pow Co Ist 5s, 1961... 94 97 


tCent Un Gas Co Ist 5s, 1927........ 102 104 
tCon Ry & L Co Ist 4%%s, 1951........ 101 102% 
Den Gas & El Co gen mtg 5s, 1949... 95% 96% 
Det City Gas Co prior lien 5s, 1923... 100% 102 
East Penn Rys Co Ist 5s, 1936....... 75 80 
tEquit G L Co cons Ist 5s, 1932...... 104 106 
tGrand Rap G L Co Ist 5s, 1915...... 99 101 
International Traction, Buffalo,com. 30 ne 
International Traction, Buffalo, pfd.. 60 ibe 
Indiana Ltg stock.........-.--e-e5 sees 40 44 
Indiana Ltg bonds.........--.-.+.+++ 70 72 
1K City (Mo) Gas Co Ist 5s, 1925.... 97 100 
{Kings Co E L & P Co Ist 5s, 1937... 104 105 
Kings CoE L & P Copin 6s, 1997... 114 116 
tMadison G & E Ist 6s, 1926......... 104 108 
tCommonwealth Pr Ry pfd.........- 0 914 
Commonwealth Pr Ry com........... 66 6S 
+tAnd accrued interest. {Ex ividend. 





MISCELLANEOUS STOCKS. 


Quoted by Eastman, Dillon & Co., 71 Broadway 
New York City. 


Bid. Ask. 
Am Bank Note com........ Mescccoee Bl 53 
Be EE TAGE BE oon cc cnssecccccscs 52% 53% 
OE ED 000 68s00.60esseecssecccncce 135 140 
NN 5 6.5644 ébewincenesed 217 + 224 
re OS Pere eens 
Am Dist Tel NJ ........-.....-...-. 52 654 
BE BIN hinb 5 b80ddsin cid cdccs rye 78 
A IEE 6 sins 0 tsciwscsciveversee 4 5 
Am Type Founders.................. 47 49 
Am Type Founders pf............... 100 103 
Am Type Founders os becapekawkne a - oe 
Am Type Founders d new............ 100 103 
Auto Sales Gum and Chocolate...... 38 40 
Babcock & Wilcox........ .....+.... 108% 109 
Barney & Smith ............. as Oe 15 
Barney & Smith pf ...............4.. 80 100 
ics dcasneseassanehnne 12214 124 
IR Be ME nines pdcascdcvcens 108-109! 
Computing, _— ating & Recording 49 51 
CR ED Bis ccvccccseesescsccavecs 79 80 
errr rere te ee 140 144% 
TO PONE PEER soo cscccccccesscceses 198 205 
Du Pont Powder pf.................. 94 97 
Empire Steel & Iron........ccccceees 5 10 
Empire Steel & [ron pf .............. 40 45 
Pe ED. sae Seséccenecvucee 65 85 
ES SESE 120 130 
een FE rrrerre kav 5 
International Nickel com............ 325 335 
International Nickel 5s.............. 10914 110 
International Nickel Rts ............ 12 13 
International Nickel new com........ 127 130 
International Nickel new pf 107. 108 
International Silver.................. 100 cae 
International Silver pf.............. 125 131 
NOE Be cavienicecessénaccs 130 134 
National Cash Reg pf................ 123 127 
Niles-Bement-Pond ................ 85 90 
Niles-Bement-Pond pf............... 100 105 
I siiias cn 006tce0 devine ei 71 73 
CEI inn 6ciccsecncecccsecc 101 102 
ee EE eer 6414 65 
Pacific G & EB pf... .....ccccsecsccess 91 92 
PE RGN Eivnsesees 5006060006050 216 221 
Pope Manufacturing ................ 37 40 
OUIIEE INE 6.6-0.0.0.56:c6seccesscccsces 105 115 
EE OR ic dcediens<accpue nis 216 «219 
Royal Bak P pf ............ scsaveen  -500 
Bebe © FES Bicone ccices-cccccccess 116% 118 
OM COMME cccicccenccsvncsese: oe 118 123 
Singer Mfg Co.. wer eT sl 
Tex & Pac Coal.. che ehamins eae 95 101 
Trenton Potteries........... benenead 5 8 
Trenton Potteries pf......... wae ie 55 
Trenton Pot Fdg. ctfs.......... ..... 40 60 
SII 6.6 0 6600keesss5 -scnciee 174 176 
ee ere 23 27 
Unio Typewriter. ..c. scccsec.csces 39 433 
Union Typewriter Ist pf............ 109 il 
Union Typewriter OT er 105 109 
U S Finishing com... .............. 89 95 
U S Finishing pf...... mee 102 106 
U S Finishing Ist 5e............. -- + 100 105 
U S Finishing con 5s..... psecesecces 98 100 
WE cacinahes-sscdscesescsscan SE 0 
NY 665 6cindec es eieesa sevens 8 10 
West Power.............. oa) ae 43 
West Power pf............. 60 6 


*Ex. Dividend 








RAILWAY SUPPLY STOCKS. 


Quoted by Chas. H. Jones & Co., 20 Broad St. 








New York 
Bid. Asked 

Acme White Lead com..........++++: 29 32 
Acme White Lead pfd...........++++- 26 28 
American Brake-Shoe com........+-- 97144 98} 
American Brake-Shoe pfd.....-...--- 145 148 
GOUT, POGIRS 665.665.0000 s0scieeeees 136°4 13734 
American Vanadium...... .......--- 450 550 
American Seating com.......--++++++ 4% 6 
American Seating pfd..........++++++ 35 38 
Atlas Portland Cement com ......-.- 60 70 
Atlas Portland Cement pfd.........-- 90 100 
Babcock & Wilcos......-scccscsssese 107 109 
Baldwin Locomotive Works com.... . 5714 58 
Baldwin Locomotive Works pfd .. 105!5 106 
Barney & Smith Car.............0+-- 10 #115 
Barney & Smith Car, pfd............- 65 74 
Brill (J G) com.......cccesesssccscess 23 27 
SE Es GOP OU osc sccccccncsecace “eas Se 38 
SE VUGD Cl0y, GON. dc 5 o.0:060.900:0.5d000: . 2 32 
Bucyrus C ompany pfd...-....-++++++ 90 95 
Canadian Gold Car Heating & Lighting 10 25 
re er 44 45 
Chicago Pneumatic Tool ............-. 49 51 
Chicago Railway Equipment......... 8444 85} 
Consolidated Car Heating..........- 65 75 
Crocker Wheeler com........+-+++++ 86 92 
Crocker Wheeler pfd............++-+- 10445 106 
Crucible Steel Co com.........-+++++- 184g 19% 
Crucible Steel Co pfd.........-..-- 95% 96! 
RENE DUNOE soo <.0.0000e sasesecese ans F 
Dixon (Joseph) Crucible.......... .... 255 270 
NEE CUR isc ase dnanedcoecetaens a - GD 
Galena Signal Oil com..........++.+: 235 245 
Galena Signal Oil pref............+... 140 150 
General Railway Signal com......... 25 28 
General Railway Signal pfd........- SO 82 
Gold Car Heating & —~ baakae ne 10 20 

Goodrich (The B F) Co com.. soe 73% 75 
Goodrich (The B F) Co pfd... 10614 108 
Griffin Wheel Co com............+.- 180 205 
Griffin Wheel Co pfd................. 97 101 
Hale & Kilburn com............es+++ 68 71 
Hale & Kilburn Ist pfd............... 10114 1038 
Hale & Kilburn 2nd pf..........e000. ‘ : 
OE ere ORRF Te 9916 101 
Ingersoll-Rand Com.......ssccsccoesse 116 124 
Ingersoll-Rand pfd............+-++++- 102. 109 
Johns (H W) Manville com.......... 80 100 
Johns (H W) Manville pfd........... 110 120 
Lackawanna Steel ............++. ieee On 46 
Laconia Car Co. COm.....ccccccccess 60 66 
BMCense Car CO: OFF voces seccccsceces 110 112 
Pennsylvania Steel pfd............... 100 102 
Pettibone Mulliken Co. ocm.......... 26% 28! 
Pettibone Mulliken Co. pfd -- 1L00%g 10146 
Pratt &@ Whitney pld...... +020. .000 100 107 
Pyle-National Electric Headlight... . 105 
Safety Car Heating and —Tr 117% 118! 
Standard Coupler com. rere 38 
Standard Coupler pfd...............- 108 112 
Standard Screw com............se0-- 68 72 
Standard Screw pfd............see00- 93 96 
Symington (T. H.) Co pfd........... 60 80 
Union Switch & Signal com........... 120 125 
Union Switch & Signal pfd.......... 135 150 
United States Light & Heating com. 18 19 
United States Light & Heating pfd.. 86 87} 
Vanadium Sales Co. of America...... 200 400 
Ward Equipment Co com........... 9 109 
Ward Equipment Co pfd......... 100 115 
Yale & Towne Mfg..........-+-2s.00. 223 228 

wINCINNATL SECURITIES, 


Quoted by W E. Hutt on & Co., 60 Broadway 


Jew York. 


American Rolling Mill 


American Rolling Mill pfd........... 


Cincinnati & Subur, Bell Tel .... 
Cincinnati Gas & Electric 


Cincinnati Gas Trans... ..0..ccccccccccs 
Columbus Gas & Fuel............... 
Columbus Gas and Fuel pfd......... 
Columbia Gas & Electric............. 
Cincinnati Union Stock Yards....... 
Cincinnati Milling Machine.......... 
Fay & Egan pfd.........-.....-seee0e: 


Fleischman Co pfd... 
Globe Soa 
Globe Soap Ist pfd.. 
Globe Soap 2d pfd. 


Globe Soap a Min adeirenaas 


Globe- Wernick 


Globe-Wernicke ESAT a yer 
Kroger Grocery & Baking Co........ 


Kroger Grocery & Baking Co pfd.. 


Kroger Grocery & Baking Co 2d pfd. 124 


Philip Carey pfd 


Proctor & Gamble... ...ccccccccccess 


Proctor & Gamble pfd......... 


Oe OE inh ati'sdcasc-ccsecvaiack 

U S Lithograph pfd. OPT Cee ee: 

Oe Op Ge EAR cob vccnscactccce 

CIEE FU 680 vn ccsccivcceciccs 
TP 


CNO 


Miami Guaranteed 
1 & C Lt & Traction. 


ittle 


225 


Cc 
L 
Cc 
Cc 
Cincinnati Street Ry. 
Ohio Traction.. 
Ohio Traction pfd . 
So Ohio Ist Cons Gold 5s....... 
C N & C Cons Ist Mtge 5s. 
CN &C 2d Mtg 5s. 


Columbus Railway, pid sraies cigecoe 


Columbus Railway ds........ 
Columbus Railway 4s.. 


Columbus Gas Ist Gold 5s........... 


Cin Edison Electric 5s.. 
Cin Gas Trans (Guar).. 
Union Lt Heat & P Ist Mtge 4s. 
“a Gas & Elec 5s 


S. Tel ist ide Miisaea'a4 
Guyahoga Tel. & “SS “eee 
_tEx. DW. 





Y& C Lt & Tracti on pfd.. asewae 0 


Bid. Asked 
190 205 
119 120 
- 214% 217 
86% 87 
110 =120 
35 36 
72% 73! 
17! 1s 
9S 101! 
105 110 
105 110 
24 27 
100 110 
- 113% 120 
100 110 
100 105 
137% 150 
118 122 
175 22 
122% 125 
126 
1004, 102 
-438 450 
189 191 
77 80 
1) 35 
147 150 
204 207 
175 2350 
107 110 
208 210 
v1 95 
80% 85 
» 129 19 
4s a1 
RS 92 
Q: 100 
102‘, 104 
101% 10 
101 104 
78 81 
- 04 100 
101 10 
SY oy 
94 96 
76 78 
SS Sol 
95 98 








STANDARD OIL QUOTATIONS. 











Qudice vy VUUe, Wauiksuil e Us., Maueols 
2u broad B8t., N. Y. 

Bid. Asked. 
Anglo-American .......ssseee-reeeeees 20% 21% 
Atlantic Refining.............+- - 675 700 
borne & dug mae ceeseensesecenasenanen 275 
Buckeye Pipe Line. RPE cep ee Cee es i90 195 
Chese brough rere caida Piuheiis ole 780 820 
Colonial Oil.......+.++- ‘ie ctsebeckoos 175 200 
C ieee CI, 6 6:65000000465.0500000000e 925 
Crescent Pipe Line.... ..-.-ees-eeee- 71 75 
Cumberland Pipe Line........-..-.++. 70 80 
Eureka Pipe Line......-sccesccecccces 405 420 
Galena Signal Oil.......-ccccececceees 260 265 
Galena Signal Oil, pfd.. -138 145 
Indiana Pipe Line......---.++0++++++-122 125 
Diatineil THOME: <iscccercncconcsnces 49 51 
eo 4 Rr ee 380 390 
Nogsthern Pipe Line. ..........seeees- 130 135 
Qhio Gil. occsce >isebs *b5a0s< oa 136 
Prairie Oil and Gas. seer ecerececeeerece 3: 20 330 
Solar Refining. .....c.sccccccccccseses 750 800 
Southern Piy pe L Min. sateneuecawen oe. - 290 295 
South | b. Oil no cccccccesecccececcces 850 900 
S. W. Penn. Pi pe Line......scerccees 185 195 
oo Le Fe” 2 ere me a 
Standard Oil 8 ee 156 
Standard Oil (Cal.) rights. ........... 43 48 
Standard Oil (Ind), ...-..scccccsecees POE 269 
ee Ee i Oe rere 430 505 
Standard Ol] (lnd.),....cccrcccccesese 7: 269 
Standard Oil (Ky.) 520 
Standard Oil (Neb c 310 
ao dard Oil (N. Y. 570 
Siatdard Cll ON: F,)e.os .a<d00censs ocd 409 
Standar rd Oil Subsix diaries ° 700 
Standard Oél (Ohio). ... cccccccceseces 270 290 
Standard Oil, ail........ csoces 1,075 1,120 
i MOE cc docsducukxeduassakos’ 270 300 
PE RIPEN, Scccccds. scawesnncues = - 
SOD SOG LAND s os ccnccevesescoseses 80 85 
EE des was onbtuaeseueensaner 191 195 
Vacuum Oil, eusas arch wanes “ x 
NE OE inna 5 kc aekees .c08eds 26 30 
IS 3) on ans eeanduains 1.500 1,700 

Public Utilities Securities. 


(Quotations by Williams, McConnell & Cole- 




















man, 60 Wall St., New York.) 

Security Bid. Asked 
Bae. TA. & Tract... CGM 6csccccciccctas 424 428 
Am. Lt. & Tract., pfd......cscccsseses 110% 112 
Adirondack Electric Power com...... 24 26 
Adirondack Electric Power pfd....... 68 70 
Am. Gas & Hlect., COm......sce.caces 92 95 
Am. Gas & Elect., pfd........ssecees: 49 51 
Am. Power & Light, COM. occ ccccscces 6S 72 
Am Po »wer & Light, pfd. oo0cenents ae 88 
American Public Utilities, com....... 56 58 
American Public Utilities, | ee 80 82 
CAGes BOCTIOR CMe cc vccse cnsscncecs 120 124 
Cities Service, pfd......0.cccccccecees 91 3 
Comwth P. R. & L., com..........+.-- 67 69 
Comwth P. R. & L., pfd......--ccecee 90 92 
Denver Gas & Elect. Gen. 5s......... 95 97 
Electric Bond Deposit, pid SC mindeiaoasestiatal 78% 80% 
Empire District Electric 5s........... 87 89 
Empire Dist. Elect. 5s, pfd........-.. 86 90 
Federal Light & Traction, com........ 37 40 
Federal Light & Traction, pfd...... - 83 S86 
Federal Utilities Co., com............. 45 50 
Federal Utilities Co., pfd............ 77 80 
Gas & Electric Securities, com........ 150 or 
Gas & Electric Securities, pfd.......-. 95 97 
Lincoln Gas & Electric............+++- 40 43 
Northern States Power, com.......... 30 32 
Northern States Power, pfd ES 87 90 
Ozark Power & Water Co., com 48 
Pacific Gas & Elect 6634 
Pacific Gas & E lectr IC, Pid... sccseeee 91 93 
Republic Ry. & Light Co., com....... 28 30 
Republic Ry. & Light Co., Se 82 
Standard Gas & Electric, com........ 23% 25 
Standard Gas & Electric, oo: ee 50 51 
United Lis ht ee EE On 5.0c0ss0.000 00 77 
United Light & Rys Ist pf ROR 851g 8714 
United Light & Rys 2nd pfd. 74 77 
Tri-Ci ity Ry. & Light Co., com....... . 
Tri-City Ry. & Light Co., pid... © os ee 
Wester: 1 Power, om St haere Nd Waleed 30 32 
Western Power, pfid..........cesccees 60 62 
po gl & Baestete B6..ccoscicsess WD 95 
Montgomery Light & W. P. 5s........ 86 93 

REVIEW OF OUTSIDE STOCKS. 

Th estment house of Williams, 


MeConnell 4 ( 


‘oleman, 60 Wall St., in 
ts Sep eview of the market 
Lo open irket securiti¢ calls ut- 

t unusualls lengthy list 

: Which have been 

in the public eye of late Phe review 
nd market possi- 

! | lly, some of tne best 

known publi itility stocks. It will 

| St t investor wiv iiay be 
‘ 

ANOTHER BOOK BY JOHN WOODY, 
“Hio iv Zé Rails id Reports” 
the t I i text book, just pub- 
hed the \nalyses Publishing 

pal New York. It is written by 

J Viood 3 book is written pri- 
i \ mn e standpoint of the in- 

oad stocks and bonds 
yy ! i nN the significance and 

\ statement and figur 
tl ] ad eports and shows the 
vesto to draw correct onclu- 
The oO e i handsomely bound in 
pliable eathe ind sells for $2.10 pet 
co} it muublished by Analyses Pub- 
5 45 Nassau Street, 
New i 
His FAVORITE. 
i will and must say, that The 
Finan |! World is one of the best 


had 
WHEELER. 
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Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 
of MIDDLETOWN, CONN. 
DEBENTURES of Series B81 
maturing October Ist, 1912 


WILL BE PAID at par 
with interest to the date of payment. 











REPORT OF THE CONDITION OF 


The National Nassau Bank 


OF NEW YORK 
at the close of business Sept. 4th, 1912. 


RESOURCES. 

Loans and Discounts ......... $10,577,632.48 
Due from Banks and Bankers... 1,488,573.94 
Se SOD. du05000stnneesoece 20,112.63 
Furniture and Fixtures........ 10,300.40 
U. S. Bonds to secure circulation 100,000.00 
Other Investments ............ 68,417.88 
Foreign Exchanges ........... 42,709.76 
Exchanges for next day's clear- 

Dy dvebecedeincheeensenocan 455,161.20 
Redemption Fund with U. S&S. 

PP éccecaateneenw<uun 5,000.00 
Due from U. 9. Treasurer...... 61,000.00 
Ss EF ear eee 3,459,450.72 


$16,288,359.01 

LIABILITIES. 
NE I  sicccnencannauke $1,000,000.00 
Surplus and Undivided Profits.. 485,015.52 
Circulation 97,600.00 
Cashier’s Checks .....ccccccce 69,673.65 
DEE .eéceestecadakdneeneas 14,636,069.84 


$16, 288,359.01 


OFFICERS. 
EDWARD EARL, President. 

JOHN MUNRO, HENRY C. MILLER, 

Vice-President. Vice-President. 

LAURENCE H. HENDRICKS, 

Vice-President. NEWTON D. ALLING, 

Vice-President. 

ARTHUR W. GILBART, Cashier. 

H. P. STURR, G. L. THOMAS, 
Ass’t. Cashier. Ass’t. Cashier. 
DIRECTORS. 

Samuel R. Weed, F. Munroe Dyer, 
John Munro, Arthur Coppell, 
Henry C. Miller, J. Christy Bell, 
Augustine J. Smith, D. Hunter McAlpin, 


44 Exchange Place 





Much Valuable Information 


will be found in our new pamphlet on 


Standard Oil Subsidiaries 


Sent on application 


We are prepared to make a close market 
on all of these issues 


F. S. SMITHERS & CO. 


New York 








A SATISFIED READER. 


Your records will show that I am a 
subscriber to The Financial World, and 
it gives me pleasure to add that I 
read it weekly with very great inter- 
est and satisfaction. I like, for ex- 
ample, the fearless way in which you 
characterize such concerns as McCrum- 
Howell Co.—a warning to those who 
trust merely to a fine show of figures. 

JAMES HILLHOUSE. 


BRANCH FOR JOHN MUIR & CO. 

The New York Stock Exchange 
house of John Muir & Co., specialists 
in odd lots, has opened its new uptown 
offices at 42d street and Broadway. 
The offices are in the third floor cor- 
ner of the Longacre Building and un- 
usually spacious. Harold Gardner 
Fink, a partner, is in charge. 


AM. PUB. UTILITIES CO. DIVIDEND. 

The American Public Utilities Com- 
pany has declared a quarterly divi- 
dend of 1% per cent. on the preferred 
stock of the company and also a quar- 
terly dividend of one and one-half per 
cent. upon the common stock. Both 
dividends are payable to shareholders 


NEW LOANS 


$100,000.00 
5% Public Improvement 
Bonds 
City of Valdosta, Ga. 


The Mayor and Council will receive 
until Oct. 2nd, 1912, at 3 o’clock P. M., 
sealed bids for the purchase of $100,- 
v00.00 Public Improvement Bonds, and 
will at its regular meeting to be then 
held, proceed to open same and act 
thereon. 

The City reserving the right to reject 
any and all bids. Said bonds are to 
bear interest at the rate of 5 per cent 
per annum, payable annually on the 
first day of January of each year. Bonds 
are to bear date of Oct. ist, 1912, and 
mature serially on the lst day of Jan- 
uary of each year. 

Said bonds are to be in denomination 
of $1,000.00 each. Principal and interest 
payable at Valdosta, Ga. 

Bids must be accompanied by a certi- 
fied check for gone per cent. of the bid 

JOHN T. ROBERTS, 


Mayor. 
Address T. N. HOLCOMBE, 
City Clerk. 








A MONEY SAVER, 
I thank you for past favors. The 
Financial World has been a money 
saver for me. 





Laurence H. Hendricks Arthur C. Harris, 


Edward Earl, of record Oct, 1. 


GEORGE WEIRICK. 


eT 





KEYNOTE OF THE BANKERS’ CONVENTION. 

A significant indication of the trend of thought with 
respect to the effect of politics on business in Presi- 
dential years is to be seen in the following remarks 
by an observing correspondent at the week’s Conven- 
tion of the American Bankers’ Association at Detroit. 
This correspondent says: 

It is extraordinary how little interest is being manifested 
in the campaign. The hundreds of bankers talk good crops, 
better business, and the signs of an active money market, 
but scarcely any one has much to say of the Presidential 
campaign as a factor in general business. 

George H. Russell, president of the People’s State Bank 
of Detroit and a former president of the American Bankers’ 
Association, in discussing conditions said: 

“All that we know of bad times here is the difficulty of 
procuring the labor that we need. We could use thousands 
of men in the great plants if we had them. I expect to see 
a wonderful business from now on, and by next year this 
whole country will be enjoying unbounded prosperity again. 
People out here are too busy to talk politics very much, 
even if they felt any great interest in this campaign. The 
feeling that business must be interrupted by politics in a 
Presidential year is largely a tradition that will be shat- 
tered, I think, by the experience that we are now enjoying.” 

We have more than once in the last few weeks re- 
ferred to the growth of this happy disposition to more 
and more make light of the supposed troubles that 
hamper business in a Presidential year. The day is 
not far off, we trust, when Presidential years will be her- 
alded with no disturbing prognostications of a general 
upheaval but their advent accepted in broader spirit and 
by absence of rancor and discord. Governor Wilson 
has set a good example by actually acknowledging that 
the Bull Moose nomination of Mr. Straus for Governor 
of New York is an admirable one in every way and 
that to defeat it the Democrats must be up and doing. A 


few years ago a candidate would have been slated for 
a place in the straight-jacket ward for expressing such 
astounding doctrine. Now it is taken as a matter of 
course and as displaying a broad and enlightened states- 
manship. 


POLITICAL POLL ON BANKERS’ TRAIN. 

We are indebted to F. W. Ellsworth, publicity man- 
ager of the Guaranty Trust Company of New York City, 
who attended the recent annual meeting of the Amer- 
ican Institute of Banking at Salt Lake City, for an 
interesting political poll taken on the special train which 
carried more than 200 delegates to the Convention. These 
bankers came from all sections of the country from 
Minneapolis eastward to the seaboard, every important 
city east of the Mississippi being represented. Many 
of the delegates had their wives with them and in a 
true spirit of progressiveness they also were allowed 
to vote, 25 women availing themselves of the privilege. 
The poll was as follows: Wilson, 111; Roosevelt, 52; 
Taft, 26; Chafin (Prohibition), 9; Debs (Socialist), 1, 
and three not voting. 

When the train carrying the delegates stopped at a 
small town in Nebraska, some of the delegates were 
addressed by an old farmer who, on learning the des- 
tination and mission of the delegates, drawled: “Wall, 
I guess you fellows back East are shoutin’ for Teddy, 
prayin’ for Taft and bettin’ on Wilson.” Most of his 
hearers agreed that the shrewd granger had sized up the 
situation about right. 

Reports from the Bankers’ Convention at Detroit in- 
dicate a strong preponderance of sentiment among the 
delegates adverse to the Bull Moose ticket. 





